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WASHINGTON.—“Every new scene |c 
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¥| price to the Raymond interests, and, 


arrivals exceeded the departures in this 
class by 14,764. 


Mellon’ s Policy to Encourage 
Business in Interests of All 





Tax Reduction Program is on the Sound Economic Lines for the 
Country’s Development Laid Down Many Years 
Ago by Alexander Hamilton 


The Mellon plan for tax reduction in the United States holds vital in- 
terest for the Canadian people. The Canadian government must consider 
some course to bring taxation in this country more into keeping with that 
of our neighbor if the exodus of our people is to be stopped and enterprise 
encouraged. The important announcement of his proposals by the Secretary 
of the Treasury to the Ways and Means Committee, was heard by a young 
Canadian economist, J. Courtland Elliott, now continuing his studies in 
Washington, who sends the following impressionistic article for readers of 


which is opened to the busy nature of| when the new republic was casting 
man to rouse and excite itself is the} about for a suggestive policy of na- 
addition of a new energy to the gen-| tion expansion. Throughout the in- 


BEER” COULD BUY | Newsprint Mills in Race 


THE FRONTENAC CO. ace 
WITH NEW MONEY for Increased Production 


Will Raise Over $3,000,000, 
Which May be 
so Used 


MAY BE CONTROL ONLY 


In Any Event it Would Seem 
That the War Between These 
Interests Will be Ended and 

Better Profits Should Result 



















































Projected Increase Looks to be About 100% For New- 
foundland and Canada in Next Two Years— Effect 


he i 


on Canadian Newsprint Stocks 


From Our Own Correspondent. 









Present daily capacity of North American newsprint mills approxi~ “}- 
4 mately 10,000 tons . 


Coming on market within Projected mills (on market in — 
eight months about two years) 
















From Our 0 respo Port Alfred ........-+++5 “ 
MONTREAL. Win es Nation Wayagamack ........... 200 Port Alfred ..:..0secss « 200» 
Breweries, on the completion of its Newfoundland Pulp ..... “ ese A oe oseeeeaee 1508 
new financing, purchase the control, Pric® ......0scescecreees = a. hes iam group...... = 
or a large block of the stock of the International ...........- 400 | Manitoba .........-+++ “rhea 
Frontenac Breweries? Appearances Powell River .....--.++++ ; 
point to the fact that this may be Backus ........---seeeee BOO ~ BOEKU «+ ses snenses 
oe ee eee at for, in 
e circular_letter offering new stock/|> .,, .:., 5m. “mean »- fade ttt | 
to the present “Beer” shareholders, Add projected mills...... snniehiia 
ere appears the followin .;: ‘ 200 ¥ 
‘i 5,200 3,600 
“The proceeds of the stock thereby rease 
offered will be used to provide for||  Mmdicgted, increase in daily production a 5,200 tons 52 per cent. 





vies the acquisition of other secur- 





Indicated increase in Canadian production 5,200 tons 104 per cent. 















































_ It will be recalled that the. conclu- 
sion of the beer war was due to the 
purchase of the Frontenac Breweries 
by Donat Raymond and interests as- 
sociated with him; the price paid was 
$120 for all the shares, both common 
and preferred. 


It has long been thought that the 
National Breweries were behind this 
deal, and the issuance of new stock, 
the proceeds of which-may be used in 

rt to buy securities, lends added 
orce to the arguments of those who 
say that the Frontenac Breweries are 
now associated with the National 
Breweries interests. In this connec- 
tion, those who are in a position to 
know, feel that the Frontenac will 
not be purchased outright by the Na- 
tional Breweries—probably the lat- 
ter may acquire either a large block 
of the stock, or possibly the contro] 
of the former; in this way beer wars 
would be avoided in the future. 


Would Benefit by Control 


By the sale of its new issue of 
ceive’ some, $8,160,000 tw, saa Ti 
ve some ine e 


MONTREAL.—The newsprint. sit- 
uation in Canada has altered materi- 
ally even during the last week or two, 
At the present time over- 
production of newsprint; this has re-~ 
sulted Z os sh ae oe Jar ei 
Yet the forego e. : 
cate to the investor that the rush 
ee newsprint paaieeee has — 
~ yet— 
me indicate that another’ if 
pansion is about to begin: = = 

Last week, the Ontario Minister of 
Lands and Forests announced that 
his department had sold pulp limite 
to the Great Lakes Paper Company, 
the Thunder Bay ~— Company, the 
Provincial Paper Mills, and the Ni 
gon a Mills —— 
in size to-increase the newsprint pro- — 
duction at the head of the lake by 
a —. ne the terms + 

e, the companies a Re 
commence caaeations wwii eee ee 
days, leading to the ultimate pro-— 
duction of " newsprir 
ee additional 
Besco interests since before, the mer-| wil! be on the market within t 
ger. eight months—but some of 


ST. LAWRENCE PAPER example, the Newfoundland Pulp 
EXPANDS HOLDIN 


example, the Newfoundland Pulp 
and Power Company is just now 
"inter the head of projesiah ill 
. 2 { nder the he of pro 
Rumored Will Acquire Hold-|there a 
ings of Tourville Lumber {which will not produce, and on w 
Mills Company construction may not even start. 
this eee ae the Bt. Rasie, This 
Correspondent company has laid no definite plans 
MONTREAL- The St, Laweghce| {°F, its, mill. as a elon ae 
Paper Mills is to extend its sphere it is the company’s intention to ul- 
of operations by acquiring the con- 


timately Be uce here. Anyway, 
trol of the Tourville Lumber Mills some of se probable producers 
Company; it is said that negotiations 


will drop out, due to the over- xpa 
for the acquisition of either a large coe iikely are ait pat it is more 
ock of the stock or the control o ; s ound others 
the company are to all intents and who will venture in and replace at 
purposes completed — The Financial 


least some of those who drop: out. 
Post has not as yet been able to ob- 


ee all indications point. to a 

tain official confirmation of the deal. Temendous increase in Canadian” 

This will, no doubt, be forthcoming | Production ete: Po yeaa “eae 

shortly. e on the future 
The Tourville Lumber Mills Com- 


of the Canadian newsprint stocks. 
pany has long been successfully en- 


gaged in the lumber business at 
Louiseville, P. Q., about half way 
oetween Montreal and Three Rivers. 
[he company’s holdings include lum- 
ber mills and 340 square miles of 
vimber limits. 

A deal of this. nature should work 
out well for both the Tourville inter- 
ests and the St. Lawrence Paper 
Miils, for the lumber business in 
eastern Canada has been encounter- 
ng the keenest of competition this 
year, and prices have been low; con- 
sequently under the new arrange- 
ment the company can sell in a wider 
market, either pulpwood to the news- 
print company or lumber to the trade. 
The St. Lawrence Paper Mills stands 
to benefit, in that it will have the op- 
portunity of having the first bid on 
the Tourville pulpwood. 


Three of Canada’s 
Finance Leaders 
May Join Besco 


There seems to be more in the 
British Empire Steel situation than 
appears on the surface. In well-in- 
formed circles it is understand that 
negotiations are quietly proceeding 
that will bring three of Canada’s 
leading financiers into Besco, provid- 
ing not only new capital for the cor- 
poration, but new blood for the di- 
rectorate and executive. 

The possible entry of these three 
men .into Besco’s affairs is linked 
with the report now being Fa, ars 
on the corporation by Wi H. Cover- 
dale; prominent New York engineer 
and steel man, who is_ president 
of Canada Steamships. ; 

Of the three men mentioned as 
likely to interest themselves in a 
big way in Besco, one is a promin- 
ent investment banker; another is a 
Montreal capitalist with wide grow- 
0} ing interests, and the third is a man 
meee who kas been identified with 








if necessary, buy out the whole or- 
ganization which would still leave the 
National with $750,000 for other pur- 
poses, or to pay off any bank loans. 
The company’s bank loan in the last 
balance sheet stood at $600,000. 

However, the consensus of opinion 
seems tc be that the whole of the 
stock of Frontenac will not be pur- 
chased; only a portion. This means 
that if the deal is consummated, 
Frontenac will operate more or less 
as a subsidiary of the bigger concern, 
and, if not as a subsidiary, certainly 
in the closest harmony. 


Canada and Mexico Are 
Supplying U.S. With Labor 


NEW YORK.—Not only have a large 
number of countries fallen far short of 
the quota allowed them, but the net gain 
of immigration has been considerably re- 
duced by the heavy outgo of aliens. This 
outgo, offsetting or exceeding arrivals, 
consisted of Italians, Greeks, Hungarians, 
Bulgarians, etc.—the nationalities supply- 
ing the most common labor. 

hese statistics have been gathered by 
the National Industria] Conference Boara, 
which says that Canada and Mexico are 
now the chief sources of immigrant labor 
—the influx from these two countries hav- 
ing yielded a net immigration of 130,193, 
or nearly two-thirds of our total net im- 
migration for the year. The net gain of 
skilled labor during the year was 42,422, 
compared with 143,616 the year before. 
Farm laborers came in larger numbers 
than miscellaneous common labor, and 














that this increase of, say, 50 per 
cent., will not be met by a corres- 
ponding increase in world consum 
tion. at, then, will be the result 
as far as the investor is concerned? 
Earnings to be Low - x 
The figures indicate nothing but 
lower earnings for all the companies 
in the industry—indeed The Finan- 
cial Post has been forecasting this for 
some considerable time. It is not the 
mills which are at present under con- 
struction, and which will- produce 
shortly that will cause trouble, but 
(Continued on page 6) 
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Evidence of Better 
Markets for Pulps 


MONTREAL. — An indication of 
the improved market for chemical 
pulp is contained in the news that 
the International Paper Company has 
raised the prices on part of its pro- 
duction. 

The Paper Mill, with regard to 
the price-increase, savs as follows: 

“The price of bleached sulphite pulp 
produced. at the Hawkesbury, Ont., mill 
of the International Paper Company will, 
on Nov. 1, be advanced to $80 a ton. 
The present price is $77.50. This advance 
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there are, of course, some listed. — 





















































There seems to be no doubt whatever _ 
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THE FINANCIAL POST 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


—- 


ALE iL... “ERS 


STAND iX PAINT 


The U.S. Coal Strike 
Has Benefits For Canada 


SYDNEY.—Prospects for a prosper- 
ous winter in the Nova Scotia coal and 
steel industries continue to brighten. 


gating about 560,000 tons a-month which 


- INDUSTRY TO-DAY  iscicts tal rir cere 


George Henderson, Presi- 
dent of Brandram-Hen- 
derson, Discusses Im- 
portant Topic 


- Montreal, October 22, 1925 


The Editor, 
The Financial Post: 

There has recently been much dis- 
cussion concerning the new type of fin- 
ishing material, pyroxylin lacquer. Opin- 
ions have ranged widely from a frank 
condemnation of the pfoject, to such 
sweeping statements as that appearing 
in your issue of August 14, last—viz— 
the assertion that the paint and var- 
nish industry was facing the greatest 
revolution in its history. To those who 
have followed the situation during the 
past few years it is apparent that the 
true position lies between the two ex- 
tremes, nearer, if anything to the lower 


limit than the higher. 


No one has yet produced a perfect 
re finish on a ae 
. ou, great progress has n 
made since <x opening of the twentieth 
century. Due to its use in explosive pre- 
parations nitrocellulose had been the 
As of £ great deal of study, and the 
of nitration to the pro degree 
was well understood. The only remain- 
ing problem was to master its treatment 
so that a of ester might be pro- 
duced which would, when dissolved, give 
a solution of sufficiently low gravity to 
make a spraying lacquer practicable. 
This point was generally achieved in 
the appearance on the market of the 
now Universal “% second” graded. On 
the whole the cellulose esters are well 
under tontrol, although their stabiliza- 
tion offers a wide field for investigation. 
There is no limit to the possibilities 
for supply, as, with the production of 
alpha-ce lulose from wood pulp the cot- 
ton source might well become a sec- 
ondary consideration. 

It is with the solvents, both direct and 
indirect that the future of the lacquer 
field rests. In this direction, too, im- 
mense strides have been made, begin- 
ning with the basic patents of Stevens 
on the use of the lower alphatic acetates 
as solvents for pyroxylin. Commercial 
production of these solvents almost im- 
mediately followed, as it since has in the 


- ease of a number of the now generally 


lacquer vehicle components. 


_ accepted 
With the increased volume of research 


it was quickly seen that the ultima thule 
in solvents was still in the realms of 
enchanting possibility. We believe to- 
day that it is still so situated. What we 
must have in order to bring cellulose 
ester finishes into primary importance 
as serious competitors of oleo-resinous 
compositions is.a solvent, an inexpen- 
sive one, in which ae? xylin and 
ms will be readily soluble an 
a solvent which will be rel- 


atively free from the characteristic odor 


of the acetates, alcohols and carbon- 
ates, and one in which enamel and paint 
films will be quite insoluble. When we 
add that such a fluid must be of a lower 
order of inflammability, it will be noted 
that the industry is far from its goal. 
The greatest industrial revolution that 
the world has ever seen, that of the 
substitution of automotive force for 
physical labor, was commenced by Ark- 
wright anc Stephenson in the latter 


part of the eighteenth century, and was 


still far from completion at the close of 
the nineteenth. Revolution in the paint 
and varnish industry is certainly not 
incipient. In all probability lacquers 
will take their place as an indispensable 
section of the protective coating indus- 
try, they have already begun to do so, 
but we do not think there will be com- 
plete substitution of them for such 
major purposes as exterior house pnuint- 
ing or bridgework. 
Of late the market has witnessed the 
appearance of a number of lacquers de- 
gned for brushing application, and 
hence for household use, in contra- 
distinction to the spray type. This 
de re is of importance as it marks 
a further encroachment of pyroxylin on 
the purely paint and varnish fields. 
While a number of very ‘fair brushing 
lacquers are now obtainable, it is diffi- 
eult to state as yet how these will be 
received. They are still too hedged 
about with precautionary measures to be 
safely placed in the hands of all and 
sundry. 
ss has been made, much more 
progress will have to be made before 
—- coatings are at their zenith. 
e workers in the field are in propor- 


, tion to the magnitude of their task. 


When ultimate sucess has come the 
paint manufacturers will be found pre- 
pared in advance to give lacquers an 
honorable place beside the best of their 
staple products. 

We trust in asking that this letter 
appear in one of your early issues, we 


- are not trespassing on your valuable 


space, and that you will feel it to be 
a contribution of interest to your 
readers. 
Brandram-Henderson 
GEORGE HENDERSON, 


President and General Manager. 


Demand For B.C. Fruit 
Far in Excess of Supply 


British Columbia canning and fruit 
growing firms are having difficulty in 
supplying the rapidly increasing demand 
for these products in the Orient and 
elsewhere. An advertising representa- 
tive of a large eastern business house 
called on a number of these firms last 
week, and found that although they were 
thoroughly solid on the value of ad- 
vertising, and normally did advertise 
their goods, they had nothing left to 
sell. One large canning company had 
five thousand cases on the dock the 
previous week, but sold every case for 
export. 

The same is true of the large apple 
growers of the coast province, espe- 
cially in the Vernon area. A number of 
firms and private individuals were ap- 
roached with regard to their apples, 
ut it was found that they would have 
none to sell until the 1926 crop was 
picked. Foreign demand was given as 
the explanation in most cases, The 
head of a leading firm stated that he 
was receiving telegrams daily for apples 
and could only reply that he had none. 


with work in hand will keep the mines 
going until practically the eacning. of 
the 1926 water shipping season. Rail 
orders are being rushed ahead at Sydney 
and the S. S. Lingan sailed recently 
with 6,000 tons for delivery at Three 
Rivers, Quebec. The S. S. Twickenham 
also recently took 5,000 tons to the 
same destination, 

The only dull spot continues to be 


Dominion No. 6 where the men have 
worked only 14 days since January. A 
delegation which recently interviewed 
Premier Rhodes got a promise of early 
action to relieve the hard situation of 
this town. Due to changes in the ratings 
of certain classes of workers and the 
“boring from within” tactics of the 
Reds in Pictou county about 1,000 men 
have left the U. M. W. since the end 
of the big strike. 


GOOD SEASON FOR LOBSTERS 

HALIFAX.—The lobster fishing sea- 
son this year was the most successful 
in the history of Western Nova Scotia. 
During the season 86,287 hundredweight 
of lobsters were caught with a value of 
$1,371,992. 


Death Duties Cannot be Evaded 
But Often Materially Reduced 
Provinces Unlikely to be Influenced by Agitation for the 


Abolition of So Ready a Source of Revenue — 
Last Article in This Series 


F NOTHING else has been learned 

from the present series of articles 
on succession duties, two conclusions, 
at least, should have been drawn. One 
is that a little care and forethought 
will ently take a slice off 
the duty required. e other is 
that there.is no universal rule which 
will assure the minimum duty in all 
cases. Each estate must be considered 
on its own merits. 

One alleged general rule which has 
often — a stumbling-block is that 
it is always best to succession 
duty immediately. rule has been 
known to cost estates thousands. In 
general, it is true that if payment of 

succession duty arising out of the 


layed until after the death of the 

w, a revaluation of the estate 
must again be made, and means 
a second succession duty. Yet it fre- 
quently occurs that revenue from the 
investment of the amount that would 


by prompt payment. Various factors 
must be considered in such a case. 
Aside from the question of whether 
the money is tied up at the moment, 
there is the point of the rate of in- 
terest charged by the province con- 
cerned. In Manitoba, Alberta and 
British Columbia, interest is payable 
at the rate of six per cent. from the 
death date, unless the duty is paid 
within six months. Saskatchewan 
and Prince Edward Island require the 
same rete, but the former allows 
12 months before the interest com- 
mences, and the latter, eighteen. On- 
tario and Nova Scotia allow eighteen 
months and then collect interest at 
the rate of five per cent. If the tax is 
still Ontario dates the interest 


death as a ar 
alty. New Brunswick also collects 
five per cent. but allows only six 
months’ grace, while Quebec allows 
only four. Nova Scotia and Ontario 
go a step farther and allow a dis- 
count of three per cent, if the levy is 
paid within eighteen months. is- 
lation was passed at the last session 
in Ontario to raise this 
four per cent. All these 
,;a direct bearing upon the time of pay- 
ing the tax. 


General Power of Appointment 


Another factor which sometimes 
presents a problem has to do with the 
disposal of her estate by a widow, as 

rovided for in the will of the hus- 
Sand. _In making the original will, if 
the widow is freee power of 
appointment,” i.e., allowed to will the 
capital to such person or 
sbe wishes, she is deem 
cession dut , to be the owner 
of the whole estate, but if this power 
of appointment is in any way re- 
stricted in the settlement of the 
estate, she is not deemed to be the 
owner of the property. This is a case 
where a few words in the will may 
save the estate a large amount. 

In the matter of exemptions, also, 
there is a wide variation. The three 
Maritime provinces as well as On- 
tario and British Columbia, allow ex- 
emption on bequests made to chari- 
ties, with certain limitations as to dis- 


oe Sa 


Freight as well 
as Passengers 


The great, modern steamers 
of the Cunard and Anchor- 
Donaldson Canadian  Ser- 
vices—which are so popular 
with tourists and travellers 
to Europe —are fitted with 
all modern equipment for the 
proper handling of freight. 


Frequent sailings assure the 
prompt dispatch of ship- 
ments between Canada and 
Old Country ports. 


For space, rates and sailing 
dates, apply to 


The Robert Reford Co., Limited 


Montreal Toronto Quebec 
St. John, N.B. Halifax 


CUNARD 


ANCHOR 
ANCHOR-DONALDSON 


This last article of a series on suc- 
cession duties in Canada brings the loose 
ends together—makes some pertinent 
suggestions with regard to winding up 
an estate—compares the rates, and the 
revenue derived in the various provinces, 
and touches on the mooted question of 
whether the succession duties should 
be retained, or whether they should be 
abandoned as a means of attracting 
capital for the development of the coun- 
try. Naturally, it has been possible in 
such a series, to cover only the “high 
lights.” More detailed information will 
be gladly provided readers on request. 


posal of same. ebec exempts $1,- 
000 to any one charity, and reduces 
the rate in the case of hospitals. Al- 
berta allows exemption up to $2,000 
for any one purpose. Saskatchewan 
and Manitoba allow no such exemp- 
tion, although the latter lowers the 
rates to those of collateral relatives. 


Some Insurance Exemptions 
While insurance policies are not 
exempt in any general way, as has 
already been shown, there are certain 
allowances and exemptions. 
Manitoba, Alberta and New Bruns- 
wick, as already pointed out, exempt 
policies specifically designated for 
the p e of succession duty pay- 
ment. Nova Scotia and Saskatchewan 
have introduced legislation providing 
for the exemption of $5,000 in the 
case of members of class one, that is, 
immediate blood relations. The Pro- 
vince of Quebec exempts policies of 
non-residents which were not made 
out within the province. Prince Ed- 
ward Island Manitoba tax only 
those policies which are payable to 
the estate. Material saving can be 
made when these various provisions 
are taken account of. 
urage Grecian ict 
0 
death duties. It is the aim merely to 
enable the reader to arrive at the 
minimum tax required by the succes- 
sion duty department, and it is this 
amount only, presumably, that the 
provinces h to collect. There are 
attempts to shirk the succession duty, 
as is the case with every other tax, 
but with these the present series is in 
no way concerned. An experienced 
solicitor will advise in the making of 
a will to the end that the death duty 
chargeable is the minimum. 
Shall We Abolish Death Duties? 
Much agitation has arisen of late 
in various parts of the poor for 
the abandonment of the death duties 
on the ground that they discourage 
capital, and retard progress. It is true 
that they have ed to rise rapidly 
in some of the provinces. In 1923 the 
rates in Manitoba became the highest 
in Canada, anging up to 47 per cent. 
The rates of the four Western prov- 
inces are mescertallg Mabe than in the 
other provinces. may partly ac- 
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count for the fact that more has been 
said in favor of abolition in British 
Columbia than elsewhere, It is urged, 
and certainly with reason, that this 
is a capital tax rather than a tax on 
income, and as such, tends to wear 
down that portion of the country’s 
wealth which would otherwise be used 
for further production. It is argued 
that for a young country such as Can- 
ada, presumably in need of capital, 


to employ such a tax is the height of |. 


folly. Florida is said to be literally 
flooded with capital since abandoning 
the inheritance tax, and some of the 
other states have recently lowered 
their rates, on the ground that un- 
duly high taxes defeat their own pur- 
pose and destroy the source of 
revenue. . 

With this side of the question’ the 
present series of articles is not dir- 
ectly concerned. The aim is to ana- 
lyze the present situation — not an 
imaginary, ideal situation. As it is 
the succession duties constitute a 
very material source of revenue for 
the provincial governments. During 
the fiscal year 1923-24 the yield in all 
provinces was $9,247,500. The year 
previous it was $8,277,147. This is 
approximately eight per cent. of the 
total yield for those years, and it is 
strongly probable that the provincial 
governments will oppose very strenu- 
ously, any attempt to abandon this 
material and readily accessible 
source of revenue. The best that can 
be done is to employ such care and 
foresight as to assure the payment of 
only the minimum tax collectable. 


CAR LOADINGS AT HIGH LEVEL 

Despite a slight recession in car load- 
ings from the high record reached in 
the third week of September, the total 
for the week ended October 17 is close 
to the highest point reached during re- 
cent years. There were 73,616 cars load- 
ed against 70,077 for the same week 
last year. ‘ 

The recent high levels of freight car 
loadings has brought the year’s total 
to date nearer that of last year. The 
totals now are 2,280,253 for this year 
to date, and~2,285,387 for same period 
last year. 


Canadian Conditions 


Car Leadings— 1925 
Week Oct. 17 78,616 
Yr. to date 2,280,263 
Grain Receipts— 

1925 1924 


102,457,439 46,053,242 + 122.6% 


1924 
70,077+ 5% 
2,285,887— 0.2% 


Aug. 1 to 
Oct. 16 


Building— 
1925 1924 
September 19,652,292 $14,772,022—34.6% 
Bank Clearings—September— 7 
. 1925 1924 
$1,287,009,853 $1,324,542,661— 2.8% 
Savings Depeosite—Chart. Banks— 
1925 1924 
Aug. $1,261,375,487 1,178,860,058+- 7.0% 
Current Leans—By Banks— 
1926 1924 
August 878,935,929 963,347,506— 8.7% 
Net Deminion Debt—Cept. 30— 
1925 1924 
2,359,601,729  2,385,406,851— 1.0% 
Wheat, No. 1, Nor. Winnipeg— 
1925 1924 : 
Oct. 26, $1.32 Oct. (Ay.) $1.59 
Railway Earnings— ; 
8 Months — 1925 1924 
Cc. P. R. $106,765,016 $113,864,7156— 7.1% 
Oper. Exp. 90,396,713 97,966,478— 7.7% 
Net 15,368,802 15,898,236— 3.3% 
©. N. R. 146,661,997  163,173,166— 4.2% 


Oper. Exp. - 138,276,305  149,244,802— 7.3% 
Net 8,386,692 3,928,364+ 118.4% 


Balance of Trade— 
12 months, —— 30— 
1 


25 1924 
Exp. $1,170,475,868 $1,086,177,945+4 7.7% 
Ime. 852,623,241 826,166,002+ 3.2% 
Bal. $17,852,627 . 260,011,943+-22.2%% 
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Present Position;ofgInvestors in Canada’s 





























port by Lord Durham on Canadian 
affairs, which largely brought about 
that freedom of self-government we 
now enjoy, he touches on the remedy 
we are discussing in the following 
cogent terms—“If the Colonists make 
bad laws and select improper rersons 
to conduct their affairs, they will gen- 
erally be the only, always the great- 
est sufferers, and, like the people of 
other countries, they must bear the 
ills which they bring on themselves, 
-_ they choose to apply the rem- 
y ” 


‘Largest Industrial Corporation’ 
Third Article: Financial Position 


From Our Own Correspondent. 


dividends—even the preferred divi- 
dends of its constituent companies? 
Besco has tremendous assets which 
at the present time are largely un- 
productive. Ultimately these assets 
will bring a return, but in the mean- 
time Besco has but one hope of mak- 
ing money, and that is through keep- 
ing costs down. This can only be ac- 
complished through the vroper in- 
vestment of funds in expansion where 
needed, or in scrapping old machin- 
ery and employi later and better 
equipment and methods. 

The various plants are of differ- 
ent degrees of efficiency. Consider, 
for example, the Dominion Iron and 
Steel plant at Sydney, where iron 
and steel] operations are largely con- 
centrated. The company has vast 
millions, invested there. There are 
plants there that are useless—for 





find no market in Canada, and the 
plant is not worth much. Some parts 
of the plant are obsolete or worn out 
in service. A few millions invested 
in new open-hearth furnaces would 
probably reduce costs of steel pro- 
duction $2 a ton or more. On the 
other hand, there are modern mills 
there that are able to produce ef- 
ficiently under present conditions— 
for instance, the wire and nail mill. 
No great enterprise can stand still; 
it either moves forward or backward. 
The forward movement jnvolves cap- 
ital expenditures to cope with the 
requirements of new developments in 
the industry. Therefore, the fact 
that Besco needs new capita] places 
it on no different basis than any 
other large industry. However, with 
better markets, there is still the 
1 chance of Besco making good without 
instance, the immense plate mill. It|the necessity of acquiring new cap- 
is in excellent shape, yet ship plants] ital, at the cost of re-organization. 


British Empire Steel Earnings in Review 



































A believer in life insurance myself 
I take it for granted that most of 
you have protected yourselves and 
your dependents in this manner. In 
doing so you have entered into con- 
tracts with life companies running 
over a long series of years, and usu- 
ally calling for fulfillment after your 
death, These savings of yours, paid 
in the shape of premiums, are in- 
vested in a variety of securities, in- 
cluding mortgages, municipal and |- 
government bonds. The protection 
thus obtained enables you to face the 
future with confidence, and to, sleep 
sound o’nights. 

What would be your feelings were 
you to discover that the Dominion 
parliament or the legislature of your 
own province was enacting laws which 
imperilled your fanci security ? 
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» inn.; ve dist ts ‘. — , wholly destroy the | ° 
, We bi Mer. , dol he oe t nite BURL TOOUND hy edvcdarccesccenne $ 923,774 $4,444,346 $6,917,275 $4,416,451 | savings of a lifetime. 
Nr Sask.; ations during t past two years, sudan. 
So, North Dakota; jf} {  — there-might be difficulties in meet-| provision for sinking fund and deprec. 1,112,515 1,112,515 8,627,799 1,501,178 | ream ty “eorote ‘en, always stand 
- Mgr., Weyburn, iS interest charges. Failing to meet} Interest on bonds, etc. ............. 1;948,496 1,978,474 1,676,906 1,181,682 | Which. however attrrstive ite smmedi 
charges would involve fore-| Preference dividends paid .......... 145,083 1,346,524 1,844,299 718,277 bi . 

ness Transacted. of by the bondholders on some} Preference dividends accrued ....... 0 ........ 0 cecccece  cunceees 259,388 ate object, yet in the end may under- 
the properties. A further outbreak LL | mine the securities in which these 

of these troubles might even mean Surplus NE is Cavch'cn vpe'soeas $2,357,620t $6,883 $268,271 $765,926 | Savings are invested? 

the earning power of some of From date of merger, April 16, 1924, to end of year. 














7° ORS Re arm RmIRE properties might be threatened. 

doleful aspect of the case is con- 

ge y modified by reason of the 

] O 3 ~ fact that corporation has just 

p ns passed through the most trying four 

_ " years in the business history of Can- 

ons the d ada and has been able to earn suf- 

| ay ‘ficient to meet the requirements o 

Il be accept- _ the trust deeds securing all its bond 

| issues. The earnings of each sub- 

| placed to _ tsidiary company are not given out 

siti th : _ by. Besco. For this reason, it is im- 

iting them possible to definitely say which com- 

.ccount you _ panies are having the hardest time. 

2 z Anyway, the company is experienc- 

_ Carning in- ing better business right now than it 
terest : ~ has done in many months. 

ot. 4 Will Not Pay Dividends 


the subsidiaries were sed 


oy 
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BEE LES ies ait 


ile 
Bed 


conditions, and, secondly, 
etal improvement in th 


bits, 


Tw courses lie before the manage- 
hog sree Either the corporation may 
t ' it. is doing to- 


will obtain the money it needs. 


Bondholders and s 
naturally ask why put more money 


come anywhere near to meeting its 
Besco’s Output 


Below are figures of production in 





















mary departments of Besco’s activi- 














* ties: 
; Coal Mined 
istomers’ 1 (Capacity 7,000,000 Tons) 
Tons 
‘ ha ICN reer 6,475,000 
foreign OR foe eg ss 2 250,009 
visiting I. shi a Gad adiecee nt 5,960,000 
' Oo Regoypbete grees 4,885,000 
+ at Bo eng oh ee Ooh 4,420, 
solicited. . AGAR CR 4:440,000 
Oe ten 4,840,000 
OS i eo a eS a Bie 4,400,000 
ON iia i ge a oe 4,250,000 
‘ | Ra eee 5,100,000 
MG as chee a tuaeeade 4,397,468 


Ore Mined at Wabana | 
(Capacity 5,000,000 Tons) 


Tons 
MD ‘Scbépccenaseyeaerades 560,000 
_ SPOR ee ee 335,000 
Mt « b's c.asthodatane cause 125.000 
. SS. ncbagedihatoasibiecte 225,000 
4 SOP... sbnapscdtensdhsewers 60,000 
; MD owe vscedkadsdhee siaeee 75,000 
ae sees cededsPaenckonnWe 215,000 
SM svc pede cabibadtaasute 260,000 
EL: »ostbdeoteds eeeheauer x 285,000 
ES bctcedusutesaeese oaae 790, 
SD .cihet whabuaantiamue 740,000 
SD: épbasced eva kehsashee? 651,524 
x—Not full year. 
‘ _ Pig Iron Production 
; (Capacity 500,000 Tons) 


Coe eee eee eee 


eee eee 


eee eee eee eee eee eee) 


eee eee eee eee errr 


eee eee eee eee ee 


eee ee eee eee eee eee ee) 


eee eee eee ee ee ee) 


eee ee 
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280,000 

pis o.s's a5 ge eee ine ee 177,033 
Figures from 1914 to 1920 show com- 
bined production of Dominion Iron an 
Steel Corporation and Nova Scotia Steel 
Due to difference in fiscal years, figures 


Bi are not strictly accurate. No figures 
“ Published for 1921. 


; Steel Ingot Production 
; (Capacity 480,000 Tons) 


TOO eee eee eee eee eee 

TOO ee eee eee eee eeeee 
Poe eee eee eee eee eeee 
ee ee ee 
Peewee eee eee etree 

eee ee 
TOP 
eee ee ee ee 
COO eee eee ene eres 6 8 eee 

PPOs een eerseeee 

PP OCC ee eres ereneeeee 


OPPO e eta seees 


In 1924, the preferred dividends of 


~ There seems no likelihood of their 
_ fesumption until the corporation can 
_ definitely settle down into production 
_ without fear of further interruption. 
- This depends, first of all, on labor 
on the gen- 
e companies’ 


x “as 
for its products improves, and there 
me seems to be a good hope for improve- 
=  ~=ment, or it may go through some 
form of reorganization whereby it 
reholders may 


into-a company which is unable to 


what might be called the three pri- 


3rd Quarter’s Failures 
Show Material Decline 


Failure statistics for third quarter of 
year make a better showing than any 
similar period for a number of years. 
There were 468 commercial failures in- 
volving liabilities of $7,758,011 against 
480 defaults for $17,394,507 for the same 
period last year, and 705 failures with 
liabilities of $11,541,492 in 1923. The 
total for the three months referred to 
is the smallest since the third quarter 
of 1920. Failures, according to R. G, Dun 
& Co., were as follows: 

1925 1 
Liabilities No. 
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Our Legislatures Restrained 
by No Law—Human or Divine 


The Rights of Individuals Can seg! be Protected By 
Constant Guarding Against Passage of 


Noxious Legislation 


By MAJOR HUME CRONYN, K.C., 


Vice-president and gencral manager, Huron & Erie Mortgage Corporation, in address 924 
te Toronto Empire Club. Liabilities 

































No. 
I believe that one of the funda-;the powers of even our provincial| Kw, 325 ‘sr7eory g26  saooal0 
mental bases of our civilization is the} legislatures. The judgment in ques- | Agents and 
right to es of property fairly| tion, after quoting the classic com- brokers 31 $54,639 27 492,843 
acquired—the right of the savage to| mentaries of Blackstone, wherein it is| -po19) 468 ~ $7,758,011 480 $17,394,507 





set forth that “Parliament has sov- 
erei and uncontrollable authority 
in the making, confirming, enlarging, 
restraining, abrogating, repealing, re- 
viving and expounding of laws con- 
cerning matters of all possible denom- 
inations” (the old authorities were 
nothing if not comprehensive) goes 
on to say that the Ontario legislature 
in dealing with matters within its 
jurisdiction “can do everything that 
is not naturally impossible and is re- 
strained by no law—human or divine. 
The prébibition ‘Thou shalt not steal’ 
no force upon this sovereign 


the canoe he has fashioned, of the 
pioneer to the fields he has labori- 
ously cleared, of the workman to the 
home erected or purchased by his 
hard won savings. Nor is such a be- 
lief either original or modern, for we 
find in Magna Charta “that Charter 
of British liberty” as it has been ap- 
propriately named—the primary 
principles laid down. The right of 
private property, ane therein 
PR iNe Presley De Dietan, alienate ax 


da same. 

n Canada, as in other Dominions 
following British constitutional prece- 
dent, the need of alert scrutiny and 
immediate protest against noxious 
legislation is paramount. For we do 
not enjoy, as does the Republic to the 
south, a constitution which “divides 
the powers of government neatly be- 
tween the executive, the legislature 
and the judiciary.” With us our legis- 
latures, our parliaments, have com- 
plete control over the executive and 
are themselves the final courts of re- 
sort. Personally, I consider our own 
constitution superior, at least in most 
respects, to that of our American 
cousins, but there can be no doubt 
ours demands an electorate who will 
at all times take a lively and intelli- 
gent interest in the political questions 
of the day. : 

I recall the argument, during the 
Toronto Street Railway arbitration, 
of a well-known. American counsel 
who appeared for the street railway. 
His qualifications may be judged from 
the fact that he now occupies a seat 
on the bench.of the Supreme Court 
of the United States. In that argu- 
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has 
body. 
When, therefore, it seems clear be- 
yond peradventure that the legislature 
of any province can take A’s property 
from him and give it to B, or can con- 
fiscate it for the use of the state, 

ou will agree it is as well we should 

eep a sharp watch on what is done 
within the halls of our various parli- 
aments. 

In olden days the struggle was 
usually to restrict the power of the 
King so as to prevent the infringe- 
ment by him or his nobles, of those 
three great rights of which I have 
spoken. But to-day our constitutional 
Monarch is no longer the offender; we 
have enthroned a new king, “Demos” 
(as the Greeks termed t ple), 
and, in the words of a witty French- 
man, “the clamor of the market place 
may as grave a menace to inde- 
pendence as the favor of the throne.” 

Curiously enough, in the famous re- 
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ment he quoted the provision of the 

American Constitution which forbids Capital $1,000,008 Reserve $350,000 

the taking of the property of any ° 

private citizen for public purposes At your service CALGARY, ALBERTA 















without due compensation, and by 
citing various judgments of the Su- 
preme Court of that country he 
showed that this doctrine had been 
extended to include excessive taxation, 
undue cutting of rates and so forth. 
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At the time I —_ _ -~ help The Secttiniee end ted 
ondering whether this learned coun- 
eel had vent the judgment of one of Eastern Trust Lewis Duncan UH. Brooke Bell 
the ablest of Canadian jurists (a de- COMPANY i 





















Lewte Duncan, Author of “The 
Law and Practice of Bank- 
ruptoy in Canada.” 





cision which has never been ques- 
tioned) pointing out how wholly our 
constitution differs from that of the 
States, and how comprehensive are 
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RECORD FORD PRODUCTION 
DETROIT.—Ford Motor 
broken all production records with out- 
put of 8,165 cars and trucks in one 
day. Daily output is expected to reach 


sible a total of 200,000 vehicles for 








For Investors 


NVESTORS find our Bond 
Department of great assist- 
ance in selecting suitable in- 
vestments, and also.in arrang- 
ing the purchase or sale of 
*ecurities. 
MONTHLY list of offerings 
_will be sent on request. 3; 


THE CANADIAN BANK |f 
OF COMMERCE | 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


























































































ATLANTIC CITY 
will make your holidays happy days — winter or summer, 
spring or fall. On the Beach and the Boardwalk In the 
very centre of things. American Plan only; always open. 
Illustrated folder and rates on request. . 
LEEDS and LIPPINCOTT COMPANY 


























A FUTURE INCOME _ 


may be secured by investing your surplus present 
income in our Accumulative Bonds. The Bonds are 
issued as required, so that you may invest weekly, 
monthly or at such times as suits your convenience. 
Interest ranks from the date the money is a 
As small a sum as $78.12 is accepted for investment 

in these Bonds. This amount purchases an Accumu- 
lative Bond for $100.00, payable at the end of five- 
ears. j 

Please céll or write fu. further particulars of this saulag ond 

irtvesting plan. 


Canada Permanent Mortgage i 
14-18 Toronto Street, Toronto 2 
Assets exceed $47,000,000.00° mee 



































“Here’s a Problem” 
“You - or Nobody Else can Crack” 


So remarked a prospective client to me. 3 
“It must be a tough one,” I replied. 
oa you do not know my 30 years’ experience all over the 
wor : 
“If your problem is this side of the grave, there is always a chance, ~ 
I will attempt the solution on ‘No Solve—No Money’.” 
“Thanks, Mutton,” was his remark later on when he handed me a ~ 
check for $500.00, adding, 
“One-of the best investments I ever made.” 
Nothing so smart about it. Just another case of the “outside” man, 
with no axe to grind, heing impartial, independent, and NO IN- 
VESTED INTEREST. 
If you have sales problems 

organization problems — 

manufacturing problems 

merchandising blems 

advertising problems 
secure my counsel. It will ajso be one of the best investments you 
ever made. Let me prove it. 
Is every factor in your organization functioning in HARMONY to 
a 100%, that is,—co-ordinating to the highest degree? If not, I 
have the remedy. 
My «work is in co-operation with Sales cannes and once you 
realize its full value, you will welcome my ana ; 
It is my aim to increase earnings wherever possible with the 
present facilities, without any material outiay and with the least. 
possible disturbance to the present personnel. 

Has the factory any unabsorbed burden owing to plant not run- 
ning to capacity? 

Has the cost of sales, in percentage, increased ? 

Has advertising programme brought expected results or adequate 
returns from the appropriation? : 

Is the sales organization in a contented frame of mind, producing 
from each territory the proper ratio of business related to the 
population? 

Could the quality of material in the sales organization be im- 
proved; and could the present material be moulded into a 
stronger and more aggressive sales force? 

Is the training of the-sales force of the character that fits them 
to meet any line of resistance? 

I will render you a true picture of the business, from an independent 
and impartial viewpoint. 

Do not invest money in a business without a thorough investiga- 
tion as to its future possibilities. It will prove — to secure 
my analysis as to its possible future earnings, from a sales stand- 
point; also advertising requirements; as well as the manufacturing 
problems, should there by any. 

Excellent credentials available. 


F. E. MUTTON 


Business Economist 
705 Federal Bldg., Toronto, Adelaide 8031 














































































-_ 





















































TL 










October, which will be the largest month 
in the history of the company. Less than 
60 days after discontinuing its fornner . 
style passenger cars, the Ford Company 
has brought the improved types int? 
normal production in all its assembly 
plants throughout the United States. 


Co., has 














before November 1, making pos- 









&. bs 

ak 

\ i eee tees 
s 


THE FINANCIAL ‘POST 
=| NEW ASBESTOS CO. _|SMELTERS AGAIN 
RECEIVES CHARTER! ACTIVE IN QUEBEC > 


Shareholders of Asbestos Corp. GOLD-COPPER AREA Cana dian Wa ter Power ey : : ae Nine Month 
a aT ace e 


Will aT band by | 
End of Mon : . — Sa a 
Noranda Mines Has Right i at ne RANA pe. eh ee ee Ahead of Last 
of First Customs Plant, = — — | oe Year . 
is Report ANORRERNMNATY LN 
Consolidated Smelters is again ee # AMARA ya Bed oy oc Ny a 
Quebec ; * Te ; 


considering the 
gold-copper area, The company is 


unici F Our Own Correspondent. : 
Municipal Bonds MONTREALFollowing the dis- 
missal by the courts of the case in 


P ublic Utility which it was sought to restrain one 
and of ‘the asbestos companies from en- 


. tering the merger, the new charter 
Industrial. Financing 


MONTREAL.—Good readi 
P. J Othareholders is furnish 
mber statement of en 


tor the amalgamated companies was | S¢Tiously 


a, a 


palpiiiipalimetabierechectenns ore a 
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The Securities Markets 


-PROFIT-TAKING IS 
‘WELL ABSORBED BY 
STOCK MARKETS 


But Distribution is Now Be- 
coming More 
General 


Market Indicator 
20 Industrial Stocks 


High 
Week of Oct. 28 87.2 
Week of Oct. 21 87.1 
Mth. of Oct., ‘24 71.0 


Whether the continued strength in 
market during the week has been 
56, Better . business pros- 


irene: 
tlk 


cate anything in the way of inflation, 
to the continued building expansion 
throughout the country and to the 
fact that prety Sees is being very 
well absorbed. Still there seems little 
doubt that distribution is under way 
and it is not so much a matter as to 
whether there will be a major reaction 
as to when it may be expected. Spec- 
ulators who now buy stocks will ho 
to sell them to advantage before the 
end of the rise, and always under such 
cireumstances one group holds just a 
little too long. That conservative in- 
vestors are taking profits is indicated 
by the followi summary of the 
situation by Hayden, Stone & Co.: 

All over the country the speculative 
spirit is rampant. One would expect that 
on every succeeding wave the total would 
reach a new high, but the amounts bor- 
rowed for speculation in securities and 
land has now reached a total that cannot 
but be considered dangerously high. It 
has always been an over-extended spec- 
ulative position that has brought about 
a downturn in former periods, and there 
is no reason to suppose that in this re- 
s the present differs from any pre- 
vious period. No one can say how long, 
or how far, such a period may carry. It 
may be a matter of days, weeks, or even 
months, but one thing one can definitely 
say, and that is that one who disposes 
of his industrial shares to-day is selling 
them at a very high level, far above 
average prices, and no doubt in many 
instances, above actual worth. It is far 
better to do this, even if one does not 
obtain the peak prices, than because of 
an over-extended position to be forced to 
sell at a lower figure when the downturn 
comes, as it inevitably must. 


-| BREWERIES SHARES 


Apart from political considerations, 
economic conditions in Can- 

favor a continued improvement 
business. Money is freely offered 
this is a basic consideration in 
expansion of trade. It is doubt- 

if there has ever before been a 
‘time in the history of the country 
* when so much money has been avail- 
- able at favorable rates for industrial 


} y make for good business, 
. at the same time it is one of the 
_ chief essentials. Nor does it appear 
' that marketwise the improvement in 
' business which would seem to be in 
_ prospect has been discounted to the 
' extent that has been the case in the 
' United States. 

However, experience has well 
| taught Canadian investors that the 
+ New York market is a very great in- 
- fluence in fixing the current prices for 
Canadian securities, and developments 
' in Wall Street are, therefore, being 

followed with a great deal of inter- 
est. For many weeks now the-eon- 
' servative element has been pointing 
' to danger signs, as the result of the 
- continued advances of prices, and 
_ when the break came last week it was 
_ regarded by those with bearish ideas 
as the beginning of the end of the 
; bull movement. But after some ad- 
— of the motor shares, which 
shown a very rapid rise, the mar- 
ket evidently got down to a solid 
basis again and the forward movement 
' ‘was resumed in the steels, rails and 
_ many of the industrials. The — 
+ was so well absorbed that it woul 
seem that the buying demands of the 
public have not as yet been nearly 
satisfied. 

The chief argument of the bears 
seems to be that prices have been 
' forced too high in relation to any 
reasonable anticipation of business 
‘ahead, while the bulls point to the 

continued expansion of trade with 
good months ahead until the end of 
the year at least, to the money rate 


NOW TO BE NO PAR 


New Stock to Replace the Pres- 
ent Issue With Par Value 
of $25 a Share 


MONTREAL —At . _— — 
al meeting o e National Brewerie 

held iis mask, the shareholders rati- 
fied the decision of the directors to 
convert the common shares to no par 
value. Over 80 per cent. of the out- 
standing common and preferred stock 
was represented at the meeting. 

Under the motion which was au- 
thorized, the company has appointed 
the Royal Trust Company as trustee. 
It will receive the $25 par value 
shares and issue the new stock of no 
par value. The shareholders will be 
notified as.to all the details of the 
ex of stock as soon as the neces- 
sa tters patent have been issued. 

There was only one dissenting 
voice at the meeting when the mo- 
tion embodying the authorization had 
been read. A shareholder inquired 
how the shareholders are going to 
benefit from the change to no-par- 
value . He was of the opinion 
that a stock having a tangible par 
value should not be converted. 

Mr. Dawes stated in reply that the 
directors were of the opinion that 
the step would be of great benefit to 
the company, as it would facilitate 
financing operations. It will be of 
benefit to the company in the future. 
He stated that many large compan- 
ies have in recent times .expressed 
a preference for no-par-value stock, 
and that in any case a nominal valu- 
ation is very arbitrary. A stock with 
a par value of $100 inscribed on it is 
not necessarily worth that much, or 
it might be worth a great deal more. 
The important consideration, he 
stated, was the asset behind the stock 
and this was not affected and re- 
mained the same whether the stock 
was of no-par-value or of some par 
value designation. 

Just before the adjournment of 
the meeting, Mr. Dawes stated that a 
circular letter will shortly be mailed 
to the shareholders with full particu- 
lars. The idea is, he said, to issue 
as many shares additional stock as 
there are outstanding at present. 
This will involve the issuance of 90,- 
172 shares, to which shareholders 


issued by the government, 

The new company is to be called 
the Asbestos Corporation, and has a 
capital stock of 119,997 preferred 
sua.es ot 3100 each, three manage- 
ment shares of $100 each, and 200,000 
cumimon shares of no par value, This 
means that the capitalization of the 
aew company will be as follows: 

6 per cent. bonds, $7,500,000, 

7 per cent. preferred stock, $1,120,000. 

Common stock (no par value) 200,000 
shares, 

It is understood that the terms of 
the merger are the same as were an- 
nounced previously; that is, each com- 
mon share in the Asbestos Corporation 
will be exchanged for 1-1/10 new 7 per 
cent, preferred, plus one share of new 
common stock; each preferred share 
will be exchanged for one new 6 per 
cent. bond and 1/10 new preferred share 
and one new common. The bondholders 
will simply exchange their bonds for 
new bonds of the same par value. 

It is rumored that the three man- 
agement shares will be allotted to 
J. W. McConnell, president of the St. 
Lawrence Sugar Co., and a repre- 
sentative of the banking firm.respon- 
sible for the merger, Dillon, Read 
and Co. The new board of directors 
wsli Operate the company, but for 
the first few years of operation, in 
order to insure efficient management, 
this board .of three have the 

si Say in matters of policy, 

The new bond issue will be well se- 
cured in that the assets behind the 
mortgage will amount to almost $40,- 
vuu,vuu. It is generally thought that 
these bonds should sell at better than 
95. One rumor has it that the in- 
vestment bankers are underwriting 
$1,000,000 of the issue, which they 
will retail at 96, 

The Asbestos Corporation of Can- 
ada has the circular asking for rati- 
fication of the merger by the share- 
holders ready. This will go out im- 
mediately. 


“STEAMERS” AHEAD 
OF RECORD FOR ’24 


But Has Been Suffering Slump 
in Business Recently, Accord- 
ing to Coverdale 


From Our Own Correspondent. 

MONTREAL. — After the direc- 
tors’ meeting of the Canada Steam- 
ship Lines, which was held here this 
week, the president, W. H. Coverdale, 
in discussing the company’s position, 
stated that the expectation outlined 
by him some Weeks ago had been 
realized. He stated that the company 
at the present time is about $500,000 
ahead of its net position a year ago, 
and that the liquid position still re- 
mains very comfortable. He stated, 
too, that just at present the company 
is experiencing a slump in business. 

A recent dispatch from Toronto in- 
dicated that “Steamers” might at 
present be negotiating with other 
transportation companies with a 
view to arrivin at some definite 
conclusion whereby the shipping com- 
panies would be able to make better 
profits. -The dispatch said in part: 

“About six months ago the heads of 
three of the leading steamship compan- 
ies on the Great Lakes were endeavor- 
ing to come to some arrangement re- 
garding freight rates, At that time little 
headway was made but during the pres- 
ent season one company, whose head has 
been connected with shipping circles for 
many years, has been able to lower its 
rates to such a figure that competitiors 
are now seeking an arrangement; failing 
this a merger. Y 

“Negotiations are reported to be well 
under way, with James Playfair, of Mid- 
land, in the leading role. Mr. Playfair’s 
name has been connected with steam- 
boating for many years and is highly 
regarded in this connection. Should a 
merger be worked out it is expected to 
include the Great Lakes Transportation 
Company, the Mathew Line and the Can- 
ada Steamship lines, Mr. Playfair is also 
interested in the Geo. Hall Coal Com- 
pany, Montreal Drygock, and the St. 
John Drydocks, 

“A consolidation of these lines on a 
working arrangement would improve net 
earnings greatly.” 


said to have taken up some proper- 
ties. It is stated that an eye has 
been had to the area with a view of 
erecting a customs smelter in there, 
but the right of this has gone to 
Noranda and is dowbtless a conces- 
sion for the big operation extending 
assistance to the railway. It may be, 
however, that neeed of a second smel- 
ter will develop and Smelters, whose 
liquid assets are said to total around 
$9,000,000, would be in an excellent 
position to erect a smelter. It is 
stated that the company is making 
tremendous profits from its smelter 
operations in the new plant at Trail. 
New shippers are constantly coming 
forward. lt is believed in some quar- 
ters that Smelters has become _in- 
terested in the Mining Corporation 
Flin Flon deal, with a view of having 
a hand in the smelter. operation. 

In 1924, Consolidated Mining and 
Smelting accounted for about 90 per 
cent. of the Canadian lead production. 
The government’s figures on the lead 
production in Canada for the first 
six months of 1925 show that produc- 
tion was 49,300,000 pounds greater 
than for the same period last year. 
Production for the first six months 
of 1925 totalled 128,398,836 pounds, 
as compared with 79,052,295 pounds 
in the first six months of 1924. As 
“Smelters” has been producing such 
a large percentage of the Canadian 
production, it will be seen how these 
figures concern the company. 

Again, the company is responsible 
for about 93 per cent. of the total 
zinc production in. Canada, During 
the first half of the pace year, 
the output of this metal totalled 55,- 
257,772 pounds, as compared with 
29,414,000 pounds in 1924. These fig- 
ures will indicate the progress which 
the company must have made. 

Not only does the company benefit 
from its increased production, but it 
has considerably incveased j‘s earn- 
ings due to the higher prevail- 
ing prices for both lead and ziné. 
This year, lead is selling at around 
88 cents, as compared with the low 
of 45 cents in 1921. Zinc also has 
been steadily moving up from 1921, 
when it sold at 46 cents a pound, as 
eee with around 72 cents to- 
ay. 

Active buying of Smelters shares 
has continued, and the- price has 
reached a new high level above 168. 
Shareholders and investors are still 
looking for a statement from the di- 
rectors to explain the improvement 
in the company’s position, which has 
resulted in advance of about 120 
points in the value of the stock. 

In a circular dealing with the com- 

ny’s affairs, Macdougall & Mac- 

ougall, members~_of the Montreal 
stock exchange, say: 

“On last year’s production the com- 
pany showed 30.65 per cent. as earned on 
issued capital, the highest level in all 
time and nearly double that of 1928. If 
1925 estimates are fulfilled, actual earn- 
ings on capital stock should reach up- 
ward of 60 per cent. 

“Such indicated earning power com- 
pletely vindicates the pronounced rise 
in the stock this year from 48 to over 
165, a new high in the company’s history, 
and promises a still greater-appreciation 
in the future. As the shares are of $25 
par value, the present levels represent a 
price of over $600 for each $100 of par 
value. The present yield on the stock, 
of course, is insignificant, the 6 per 
cent, disbursement according less than 
1 per cent. on the investment. Yield is 
no longer a factor in the situation, hav- 
ing long ago given way to promise of 
what is to come.” 


Gold Dust Corporation 
in Control of Dalley Co. 


Negotiations are teins conducted by 
which the Gold Dust Corporation of New 
York will acquire the F. F. Dalley Cor- 
poration. The price mentioned is $8,000,- 
000 cash. New York advices say that 
control of the corporation, which is the 
largest manufacturer of trade-marked 
shoe polishes in the United States, was 
obtained through cash purchases and ex- 
change of securities with Dalley Brothers, 
of Hamilton, Ont.; the Bixbys, in Brook- 
lyn, and the Shinola interests in Roches- 
ter. 


November Dividend Payments 


Dividends 
Bond Interest.......... 


8 4,505,630 
39,620,580 


$44,126,210 


DIVIDEND PAYMENTS 
Company Rate Date 
Amer. Salesbook, pref. . 134q 


2 
Canada Cement, pref... 1Mq 15 
Can. Converters 1x%q 16 
Cape Breton Elec.,pref. $3s 2 
Cedar Rapids Mq «(16 
2 

10 

15 


Amount 
$ 63,782 
183,750 


Christie Brown, pref.... 1%4q 
A. W. Chase, pref 

Dominion Bridge 

Ford Motor 

Gilman Fanfold, com... 


Do. ref 
Hollinger Mines 


— 


Bond Interest Due in November 
Company Rate Amount 
Atlantic Coast Coll 
Alexandra Apartments. 64 
Belding-Corticelli 5 
mangoes Pulp . 


4% 
Canada Steamships.... 7 
Connors Bros 7” 
6 
es, Wm 6 
Duluth-Superior 


5 
000} Duluth St. Railway... 
5 


Dominion Coal 

Dominion Park....... 
Dodge Bros. Deb..... 6 
Granby Consolidated. . 
Manitoba Power 


=~ 
eS 
- 


a 


Canadian Water Power & 
curities have proven both 
and profitable and in no 
can the future prosperity 
the Country be better anticie 
pated than by the purchase 
such securities. 


Canadian Water Power in- 
vestments offer splendid 
opportunities to investors. 
The harnessing of our rivers 
has attracted many industries 
and the demand for hydro- 
electric energy grows by leaps 
and bounds. 

Our latest booklet descriptive of several 


Canadian Water Power Developments 
will be gladly Sorwarded upon request. 


NESBITT, THOMSON & COMPANY 
LIMITED 


305-7 Bank of Hamilton Building, TORONTO 
Montreal Hamilton Winnipeg 


INTERNAL AUDITOR 


Wanted for large industrial company in Toronto. 
Must have thorough knowledge of accounting, 
coupled with good general business experience, Give 
references and state fully general education, age, 
rage business connections, salary received in- 
past. : 


Box 685, The Financial Post, Toronto. 


Toronto has now 150,000 telephones! 


It seems only yesterday that we were announcing 
the one-hundred-thousand mark had been reached. 
Telephone history in Toronto began in 1881, when 


40 subscribers were served from a little upstairs 


room at 10 King Street East. That upper room was 
soon outgrown. In 1881 there were 400 tele 
phones; in 1891—3,818; in 1901—8,105; 
1911 — 37,982; 1921 —99,630; 1925— 
150,000. 


Of these 150,000 télephones, 97,000 are in the 
homes, of Toronto householders. 


Toronto has more telephones per hundred of popu- 
lation than New York. Through her fifteen ex- 
changes 1,265,000 local calls are made each day, 
and her subscribers daily place more than 6,000 
calls for distant points. “Information” calls aver- 
age 10,000 daily. 


Outlay for telephone plant in Toronto has aver- 
aged over two-and-one-half millions yearly for the 
past six years. For the first eight months of 1925 
the expenditure exceeded four millions. 


Our construction programme in Toronio never 
ceases. A new exchange is going up now on 
Asquith Avenue, another on Runnymede Road. 


On the basis of 

present pop- 

ulation Toron- 

to has 22 tele- under way, together with extensions to the 

Phones per 100 = “Grover” and “Junction” buildings. “Lombard” 

inhabitants. has just been completed. A new garage and 
. warehouse is under way on Shaw Street. 


Over 80 per cent. of the 445,000 miles of tele- 


phone wire in Toronto is underground. 


The telephone workers of the city number 4,300. 
The service they provide gives Toronto telephone 


The “Hargrave” building on Simpson Street is 


Rete we ee eeeeeeewsyee 


eee mee eee ee ee were eee eee ee 


+ he eee beet ew eeeree 


+++ 68,660,476 58,015,0 


ee De eee) 
coastlines att oe 


cristo in tac: nd atone mayen 


will be permitted to subscribe at $35 | Inter. tckel, p kee fo 
pee share on ie zone of one share pan ~~ a 24 
or each share held. In concluding | 17°t.ta Benk 

his remarks he stated that the sale| Mentreal a ee 
of this stock will provide the com- vee pom ae Pe 
pany with the necessary funds re-| Mont Water & Prcom. 75cq 


quired for its financing needs, . pre 3s 
Mortage Corp. of N.S... 14q 
Ontario Steel, com...... 


Mercury Mills 
Montreal Cotton 
National Cement 
Paton Mfg 
Penmans 


users more for what they pay than can be obtained 
anywhere else in the world. 


— 


Ne trom 
. «++. 41,817,868 36,637,6 
nN seen 


| ‘TWIN €ITY EARNING! 


STERLING : 
ard Curae — 


P Each new subscriber adds to the value 
rte, Bio Rl Wis ciiek . é of our telephone 
Spanish iver Pulp.... . a, 
Toronto Power, deb... 4 Frank Kennedy - Manager Some 
Wahnapitae Power aa 1 hays 
THE BELL TELEPHONE Co. of CANADA ie sek 2 


which is still low and fails to indi- 
APPRAISAL 


A\ REPORTS 


CERTIFIED by 
REGISTERED 
PROFESSIONAL 
ENGINEERS 


1925 192: 
+» $2,847,826 $2,839 
2,253,774 2,15 
593,552 


537,165 


ee — at 
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BIG STACK FOR SMELTERS 


ao aeiteadenatnt i 
TRAIL.—Work has been started on 

another big sta@k for the Consolidated 3s 

Mining & Smelting Co. It will be ap- | South. Can. Power,com. $1s 

proximately the same height as the one Boal ar ene, Pe 4 se 

blown down recently, but will be 24 feet no S008 

in diameter at the top and 40 feet at the 

base, which gives it a three-foot greater 


; ellington Teronto diameter at top and eight feet greater 
Nfesriente> m, ee diameter at the bottom than the big 
é a stack just completed; y 


Corporation Bonds $3,912,023 
Municipal Bonds *3,400,000 
Provincial Bonds........,......... *2,800,000 
5% 1927 799,381 

1932 2,348,381 

1983 12,283,254 

1934 14,077,541 


A 


covey 92817702 
sic) UR! 


2,378.807 2.55 
ches. ats : 


etiam ie ree 


seattle ak ee wa 


q—Quarterly, s—Half-yearly: m—Monthly. ' year on these leween.. _ pipes? caning a 
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Nine Months Now 
Ahead of Last 








L.—Good reading for C. 
shareholders is furnished in the 
stember statement of gross earn- 
working expenses and net prof- 
sued last week. A combination 
ed gross earnings and the 
ng down of expenses to an in- 
of less than half of the in- 
in gross, resuited in one of 
favorable months the road 
preported in a long time. 
profits, in fact, are probably 
ie best shown for any September in 
. of the company, while 
s was the largest for an 
since he i 
ye good gain shown in August in- 
i that the C. P. R. would soon 
head of its 1924 showing, and 
> $1,750,000 in 
September placed the road 
ell over a million above the 1924 
at the end of September. The 
@ for the first three-quarters 
best recorded for that period 


-MONTREA 

















er Power Se. 
oven both safe 
ind in no way 
Prosperity of 
better antici. 
he purchase of 


ase of nearl 


$18,909,071.92 $3,415,088.24 


$ 6,267,619.20 
From January ist 
$124,674,088.05 x$4,684,610.83 


a Joly, 1912, 
shares sold at 282% in the 
madian market. In 1907 the divi- 
ena increased from 6 to 7 per cent.. 
4910 from 7 to 7% per cent., and 
migil from 7% to 10 per cent. 
. the company has paid 10 
regularly in its ordinary 
each year in the form of 7 
drawn from the railway 
and 3 per 


















cent. from 


n Toronto. 
accounting, 
lence. Give 
ation, age, 
eceived in 


At the present time Can- 
shares are 
t about 150, at which price 
d to the investor is 6-2/3 per 
In 1912 at 28@ the yield to the 
was only about 3% per cent. 
the last five years the price 
company’s shares has fluctu- 
Mi within a comparatively narrow 
veen 114 in the slump and 
















Net Earnings 
Doubled This Year 





; made rapid strides this 
in keeping its operating expenses 
L This is especially notice 
Marnings during the first nine 
resent year for, while 
ngs of the road have 


$3,000,000, yet the 


month of September, the 
experienced a decided improvement 
earnings, when compared with 
es This favorably affected the net, 
which increased almost $1,800,000. 
_ The earning figures for the month of 
| September and for the year to date 
should prove heartening both to the tax- 
: r and to the business man, who re- 
s them as an index of the trend of 
. They are as follows: 


gearn. $22,606,263 $19,311,459 $3,294,804 
. 18,666,192 17,164,003 1,502,189 


BESS 





ths— 
169,268,260 172,484,625 x3,216,365 
156,942,497 166,408,805 x9,466,308 
6,075,820 6,249,943 


Sits 


re announcing 
been reached. 
n 1881, when 
little upstairs 
pper room was 
ere 400 tele- 
901—8,105; 


earnings for each September for the 
our years have been: 


eet teen eeee 


B earnings for the first nine months of 
r back to 1922, have been: 
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Besco Plant Secures 
Large Railway Order 





00 are in the 





From Our Own Correspondent. 


dred of popu- 
er fifteen ex- 
ade each day, 
e than 6,000 


* 
n’ calls aver- 


Corporation has received an order 
National Railways, 
it is estimated will require from 
90 days to execute. This order is 
opportune in that it coincides with 
cleaning up of the Canadian Pacific 
for rails and angle bars which will 
concluded this week. 

rder received from the National 
s is as follows: 63,213 gross tons 
*f £500 pound rails, tie plates, angle 
bats, spikes and track bolts, divided as 
follows: 43,320 rails, 
225 angle bars, 


the Canadian 


< 


Faseat 


nto has aver- 
yearly for the 
nths of 1925 


° 


6,950 tie plates, 2,- 
816 spikes and track bolts. 


the Sydney plant of the corpora- 
will operate at full capacity. until 
1 was confirmed this week by 
y, general manager. 


—— 
Public Utility Earnings 
SS Se 


BARCELONA TRACTION EARNINGS 


oronto never 
up now on 


mede Road. 
ion Street is 


**Lombard” 


garage and 








niles of tele- 


i. 


Exp. .... 2'528,004 2.153,012 374,992 





nber 4,300. 
to telephone 


be obtained 





- 68,660,470 58,015,012 5,645,458 





-++ 41,817,868 36,637,677 5,180,191 
Retiincthesndinentancsimetele co 


TWIN CITY EARNINGS 


$2,892,230—01.55 
2,1°5.823-+-04.06 
726,407 —18.29 





691,070—09.12 
135,336—58.34 


9,527,685—03.11 
6,968 .917—01.66 
2.558,767—07.05 
1,819,241—08.65 

789 ,525—08.37 












Agree That Smelters It 
Should Break Its Silence| "IMPROVES LOS ION 


O’Brien and Wiiliams, mer 4 
real stock ann as. = Net Profits Substantially 


“The Financial Post calls u th A 
directors of Smelters to make eT teae- mand eee an 


ment of the company’s position in view Working Position Much 

of the very excited speculation now Better 

going on in the shares. Directors of a 
pany are in no way responsible for| The year’s o i - 

the gyrations of the stock market, nor saline Milling “Con ee — 


should they be cal Saas 
confirm a tn - ane ee are situated at Calgary and Moose 


ate from the fertile intellects o Jaw, for Canada, and in Minnesota 
of excited speculators. If ao — and Iowa, for the United States, have 
expected to do it, they would spend a| Deen much more satisfactory than 
good part of their time talking to the| those of most of the other milling 
newspapers. At the same time, the| concerns operating in the Canadian 
cot cae has attalned un-| field. Despite adverse conditions, the 
and poss . i 
ment from the board weal ah hee a a oak ~~ on d — a 
welcome. An official statement of earn- Ce ee eee ae ae, ae 
ings would clear the air and let the peered yr protte, was. 9720) 
public know just how the situation 196 against $703,695 last year. The 
really stood.” working capital of the company in- 
creased by something over $241.000 
during the period, from $2,748,687 to 


BANK SHARES’ RISE $2,990,332. 
REFLECTS OUTLOOK According to the balance sheet of 


the company there has been an an- 
nual reduction of the bonds outstand- 


Steady Accumulation Has Been|ing. At the close of the year the 























. * amount outstanding was $497,500 
Going Pri at Rising against $518,000 for 1924, and $538,- 
rices 500 for 1923. This has reduced the 





All ‘bank annual interest requirements from 
ank stocks have recorded | $33,425 in 1923 to $32,208 in 1924 and 
rather remarkable advances this year.| $30 400 for the past year. A reserve 
With few exceptions they are now|fund of $535,066 has been accumu- 
selling at the high mark. The buy-| lated since 1922 for maintenance and 
ing of bank shares is generally ac-| depreciation and there is also a con- 
cepted as reflecting the improvement | tingent reserve of $150,000. 
in bank business, which in turn re-| An analysis of the income account 
flects the general outlook for all figures of the company shows a grad- 
business throughout the country. The| ual expansion in the profit and loss 
oaenaaee demand on the banks has| surplus owing to a steady expansion 
come much brisker the last few] in the operations of the various mills, 
months, and a few weeks ago the| and an improvement in general con- 
stocks were carried to such a mark} ditions. The income account state- 
that some selling was attracted, and| ment for the past three years was as 
the prices eased slightly to firmer} follows: 








—— f Net i $790,796 | $708695 | #405255 
e ran £ et inc. ...... 7 . 
first..of no ee since the! pond int. .... 30,940 82,208 88,425 
First of Balance ....... $759,856 $671,487 $871.830 
a year High Low Present | Pfd. div. ...... 158.851 154,000 87,234 
ommerce 197 Zz apeteiannaines Ratan sy Spnnemeiaee 
Can. Nat. 150 A aan aout Balance ....... $601,005 $517,487 $334,596 
Dominion 193 213 129 207% Com. div. ..... 287,500 230,000 si teas 
Imperial 190 200 184 198% | Year’s sur. .... $313.505 $287.487 $234,596 
Montreal 245 271 240 267 | Prev. sur. .... 2,484,411 2,146,924 1,911,929 
Nova Scotia 265 284 262 * 2R2 eee een ne eer 
Royal 297% «246 227% 255% | Total sur. ... $2,747,916 $2,484,411 $2,245,525 
Standard 171 wl 94 170 129% rw. GED. cowie’ c0000d - secues 99,601 
Toronto 196% 217% 192% 214 P. & L. sur..$2,747,916 $2,434,411 $2,146,924 








CARS FOR ST. JOHN’S 


OTTAWA.—The Ottawa Car Manu- 
facturing Company shipped to-day seven CANADIAN PACIFIC RAILWAY 
modern electric street cars to St. John’s,| woo. end 1995 1924  Ohange 
Newfoundland. . These cars are steel] oct 91 $4,508,000  $4,395,000-+$113,000 
frame and embody all the modern safety iepesscasigpicliadl 
appliances. They will be loaded on the CANADIAN NATIONAL RAILWAYS 
S. S. Airedale, leaving Montreal this! week end 1925 1924 Chance 
week. Oct. 21 $6,050,783 $5,141,398-+4-$909,385 


The Stock Market Record 


WEEK ENDING OCTOBER 27 


Div. Yield High Low Close Close Sales Range 1925 
Rate Oct. 26 for wk. for wk. Oct. 27 Oct.20 forwk. High Low 


Railway Earnings 




























Banks — 
Commerce............. 12+1 5.90 222 218 222 219 451 222 194 4 
RR pet 1241 6.27 207% 4% 207% 1380 213 189 
n. Nationale 10 6.67 152 % 161% 161% 1651 287 162% 148 
ewes iwed seed 1241 6.56 198% 196% 198 3¢ 197 ‘00 184 
Beteccesewhwed 312+2 5.28 267 2¢5 2¢5 265 796 271 240 
Nova Scotia........... 6 56.62 284 282 2R2 283 84 2R4 262 
IS 6 o> v0 oe 6sab0 4 1242 6.49 255% 246 55 246 773 255% 227% 
EE eo. Sees ot 12 6.34 189 $4 1886 189 $4 188 32 194 170 
Toronto..... 12 5.60 214 13 14 213% 25 217% 192% 
Paper — 
Abitibi, com. = 5.75 71 67 4 69% 67% 1329 75% 62 
Do Ae 7 6.63 = Se oie 108 101 
Belgo. com............ 6 7.065 85 84 85 84 182 86 20 
" ED 7.14 98 97 98 97% 188 99 95 
Brompton Pulp........ , eae 23 22% 22 223, 1045 33% 18% 
Taurentide............ 6 7.40 81 7M 80% 79 1918 85% 73 
OB Oi sss ope an 2 4.34 47 45% 46 48 1027 55% 85% 
Prov. Paper, com....... 6 5.71 105 101 106 101 35 111% 88M 
EE SOME, ORE NR EES e vs 182 95 
Smith. Howard, com.... . f 89% 39% 39 39 50 7 21 ¥ 
on NOs so sess g 8.20 97% 97% 97% 97 1 106 69 
Spanish River, com..... 7 7.00 100 & 92% 100 98 2035 111% 92% 
. COG ico cee 6.16 114% 118 113% 113 285 127 110% 
St. Maurice Paper..... 6 6.66 8934 83 89% 83 1814 89% 80 
Wayagamack.......... : vende 59 56% 57 56 253 58 34% 
Steel and Steel Industries — 
B.E. Steel, com........ , Rete 8x 3 8 $4 8 5ROB 3% 1% 
Do. Ist pref.... . were 86% 30% 36 80% 2599 34 22 
Do. 2nd pref.... . pike 14 $4 9% 13% 10 26509 11M 6M 
Can. Car & Found., com. . hl 40 39 40 40 90 57% 84 
Do. pref.......5. 9 8.80 80 79% 79% 80 180 ' 90% 7 
Can. Fairbanks, pref., .. . ays ut ‘i & ‘3 Ce 46 46 
Can. Foundries, com.... . a ¥ me a = a 25 15 
Do. Peis c ec s Si 3 es s Fs a 57 74 34 
Can. Locomotive, com... . eda . es es be no 71% 85 
le Wiles. a..0x @ 9.03 . “6 i> as : 90 73% 
Dominion Coal........ . save as iF : : 50 393 
Dominion Iron. pref... .. : ees 28 23 4 28 30 177 80 20 
Dominion Rediator..... 7 6.89 101% 101% 101 % 101 55 102 t¢ 9R 
Dominion Bridge....... 4 4.18 95 6 93 95 95 580 104 77 
Dom. Steel Corp., pref... . see 82% 28% 32% 30 471 88 20% 
N.S. Steel. pref........ fies ; “a , ‘si ; 82 21 
Ontsrio Steel, com......44+1 6.64 7534 73 73 73% 610 754 41 
tas, , Bey 7 7.14 : F Pe ; . 100 91% 
Steel of Canada, com... 7 7.62 923 92 92% 92 1331 AR Ye 80 
m DOMES. </ ans 7 6.11 114 113% 118M 114% 24 115% = 105 
Milling — 
Canada Bread, com..... 4 6.72 62 59 4 61% 59% = B20 62 89% 
Do pref. A..., 7 6.54 107 106 107 106% 88 107 % 100 
Do. pref. B.... 7 7.38 95 94% 95 95 100 96 85M 
Inter. Milling, pref... .. 7 7,07 99 98 99 99 105 102 96% 
Lake of Woods, com... .12 6.86 175 174 174 173 200 198 169 
Do.-- Qeelevicsses 7 6,71 ns i it - 3 125% 8124 
Maple Leaf, com....... res 98 96 96 96 140 100 80 
Do. DOS ict ack 6.76 108% 103 108 108 44 1n4s oF 
Ogilvie Flour, com..... 4.75 168 167 168 168 135 %2g% 869186 
Do. ee 6.78 122 121 121 121 g& 12 121 
Shredded Wheat, com. .10 6.06 16854 163 163 158% 558 16834 148 
St. Law. Flour, com.... . fee 87 86 34 8634 86% 45 €5 27 
Bs (DEM sade ces O 8.75 80 80 80 80 48 82 78% 
West. Can. Flour...... 8 6, 66 o- e. bs 120 104% 
Utilities — 
Bell Telephone......... 8 5.75 140 139 189% 139 234 142 132% 
Consumers Gas........ 10 6.76 174 173 173 175 94 175 164 
Jamaica Pub. Ser., pref.. 7 7.33 97 96 54 97 97 75 98 14 96 
Kaministiquvia......... 8 57756 189 139 139 138 1 140 139 
Laurentide Power...... 5 4.76 Mpa Ss “4 : 2 108 93 
Mackay, com........... 7 6.18 185 134% 185 135 132 142 114% 
Do. SIG. .bieses 4 5.57 71% 71% 71% 70% 209 77K 67 
Mexican Light, com..... . neve es es . 2s es 34 32 
Do. ea ee ER 63 63 63 63 15 64 57 
Mont. L. H. & Pr. Cons. 8 3.70 216 214% 2156@ 216 6018 219 152 
Montreal Telegraph.... 8 6.66 + bs o> ms se 55 45 
Ottawa L. H. & Pr...... 6 6.06 >> es = as 108 4% 95 
ea be 6% 6.88... or i Be n 109 100 
Quebec Power, com..... 5 4.56 110 109% 38110 110 101 119 85 
> BU hicsty te 6.30 $4 * a a - 112 103 % 
Shawinigan Rights 48 See oes bef 3 3% 8% 15187 3% 5 
Shawinigan............ 8 4.92 163 161 162 164 996 175 180% 
South. Can. Power..... 5.00... 80 80 80 80 97 84 67 
Transportation — 
Can. Pacific Rly... inate 0D 6.66 150 147 150 150 100 152% 187 
Can. Steamships, com... . adies 13 11% 13 13% 685 13% 10 
Do. PR : wal 64% 59% 60 63% 18054 646 42 
wesdabedrr. Mhiiaé,: oe ae 21 22 21% 295 24% 4«=«:18K 
Brazilian..........+-+: 4 6.01 79% 78% 787% 78% 20150 81% 49% 
ONE aio S sae OTH) «OTK COTO 50 97% 95 
Detroit Un. Rly........ - feos 2% «94 2% 1% 170 ° 29 16 
Duluth-Superior......-. ; raed 82 29 ' 32 29 472 42 20 
Illinois Traction, pref... 6 6.25  .. . - - 3 9535 92 
Montreal Trams........ 10 5.60 178% 17834 178% 180 10 187 106 
Ottawa Traction. ...... 4+1 7.84 63% 63% 63% 64 15 66% 61 
Porto Rico Riys, com... . Le, ae 41 42 44 141 4334 35% 
Do. pref........7 7.86 89 883 8688 88 27 S1% 84 
Quebec Rly.......-..+- ‘ oie se oH $i és eas = 34 - 
Twin City, com.........4 8-69 72 60 : + oa 
. et shies 47 44 46% 44% 2621 53 7% 35% 
ee pe eee 95 95 95 10 998% 87 


"Sonn. Cot 1 ‘a m eee 39 
on ed eae 7 7.73 91 90 90 90K 176 91% 80 
Can. Cottons, eom.. 4... 4° g66 128 120 128 120 145 124% 106 
Do. pret...) 6 6.28 953% 9K 9% 9% 60 96 90 
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é*| BUILDINGLABOR 
TO KEEP WAGES UP 


No Immediate Prospect of 
Downward Revision From. 
the Present High Level 
NEW YORK.—Building labor ex- © 
pects to maintate wget scales 
and working conditions ’ 
and there is no immediate likelihood : 
of any general downward revision of 
wages, according to a survey of 
labor situation in the building indus-. 
try compiled by the Building Con- 
struction Research Bureau of G. L. 
Miller & Co. 

The survey was based largely on 
data gathered at the convention of — 
the Building Trades Department of © 
the American Federation of Labor at 
N. J., at which 860,000 
organized building craftsmen of the 
country were represented. 

Building labor 
summarized as follows: 
scales now highest in histo 
of building industry and still h 
rates appear in prospect for some 


t : 

(2) Building crafts plan to maintain — 
wages and working conditions attained ~ 
during building 

(8) Labor is fa 
interference to building operations from 
strikes and lockouts during 
the next few months. 

(4) Labor officials condemn inter- 
union strife and lay 
as far as possible jurisdictional 

(5) Sentiment for shorter work day 
growing but campaign for five-day 
appears to have been indefinitely post- 


P ; 

(6) Building unions urge strict fulfil- 
ment of contracts but declare for elimi- 
nation of anti-strike and anti-sympathy 
strike clauses in agreements. ~ 


UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 


Brooks Steamer (1 pref, 2 com)-. 
Can. Machinery, com. 
Can. Machinery, pref. 
Can. Westinghouse, com. 
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Dom. Power, pref 
English Electric, pref. 
Famous Players, com. 
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Monarch Kaltting com. . 


‘ P : 
Montreal Cotton, com... 6 
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Trust and Loan— 


Can. Permanent 
Colonial Invest 
Hamilton Prov 
Huron & Erie 
Landed Banking 
Montreal Loan 
National Trust 


Real Estate Loan 
Toronto Gen. Trusts... . 
Toronto Mortgage... .. ; 
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Announcing 


The Financial Post Survey 1926 


The Business STATISTICAL SERVICE of Canadian Commerce and Finance 
Financial Post Survey, 1925, published last year was an amazing success. Thousands 





that it was the business statistical guide that had always been needed 
in Canada. The success of the first edition makes the announcement of a new edition for 
1926 a distinct pleasure. The FinancialP ost Survey, 1926, will appear December Sth, 1925. 


HE initial edition of the ‘‘Financial Post Sur- 
was produced under great difficulties. 
Nothing of the kind had ever been attempted 
There had been no effort to give 
a concise and exhaustive survey of Canadian busi- 


of business men a 
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it of value during the past year, will find the new 
edition even more valuable. : 

No man can have, at his finger tips, the de- 
tails of the whole field of business and industry, 
as he has the figures of his own business. 
there are interlocking factors in all these indus- 
tries that affect every business. 
that these figures be available to all business 
men. Only so can each safely guide the destinies 
of his particular business. It was to give such in- 
formation that ‘‘The Financial Post Survey’’ was 
first planned. 

There is only one source, where all this in- 
formation is readily available—‘‘The Financial 
Post Survey.’’ 

It is obvious that such a source of information will 
ually obvious that as 






before in Canada. 











Post’’ pioneered this field, and the hearty congratula- It is important 


tions received indicated that the work had been well 
















With the second edition, there is a basis to work 
During the past months, the staff responsible 
for the production of the ‘‘Survey’’ have been con- 
carefully, and checking up, through a 
ways and means of making 
this a still more useful and comprehensive volume 
for Canadian business men and investors. 
edition will undoubtedly exceed your expectations. 
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“multitude of sources, 


be in constant use. 
an advertising medium the ‘‘Sury 
portunity to present a message to 
and financial men, and;to keep that message before 
them during the course of the whole year. ’ 








than the first 







more comprehensive in every wa 
volume, and the thousands of leading Canadian and 


American business men and investors who have found 


Now an Established Advertising Opportunity 


The business messages it contained have been con- 
stantly before the eyes of an audience interested ,in 
Your business message or ad- 
vertisement in ‘‘The Financial Post Survey’’ is assured 
the close attention of business executives. 
said on the proven record of last year’s issue. 

Ycur message in ‘‘The Financial Post Survey’’ will 
be assured of more than average attention, 
volume is not filed away. 
desks of executives, men of large buying power-— 
men who buy for themselves, for their homes, and 
their plants and for their communities. Your adver- 
tisement will be an almost daily message to such men, 
reaching them when they are in the best mood to 
consider your word 

Last year some 5,000 copies of this annual were 
printed. With the growing demand, due to the known 
character of the material, and its admitted value, this 
rear’s distribution ma 








AST year when the ‘‘Financial Post Survey’’ 
was first suggested, there was an element of 
speculation in the venture. Such a scheme had 
never been undertaken before by anyone. 

But despite this fact business men of all types, 
the tremendous value of such a project, sup- 
generously, basing their action ve 
on the established reputation 


just such messages. 









You will find it on the 








This year there is nothing speculative about it. 
is a thing accom- 
It is playing an important part in thou- 
and mercantile estab- 
lishments; being called into daily use as a multitude 
of congratulatory letters attest. 

is an established opportunity. 
1925 ‘‘Survey'’’ has definitely proved its value. 
has been consulted day by day, during the past year. 


**The Financial Post Survey’’ 





sands of business, 














well be expected 
But it is the character of the audience rather 
than the size to which we would especially call your 
Men of this character, who buy 
Financial Survey’’ because they want to use it as a 
constant aid in their business, have great value to 










Space now being booked 


$100. a page © 


Page size 7 x 10 inches. Last forms close 
November 15th. 


The Financial. Post 


Survey 


143 University Ave. Southam Bldg. 
MONTREAL | 
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Manufacturers of 
Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND'MERE 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 


The Wabasso Cotton 


Company, Limited 


Se ee 
oy as Por 


THREE RIVERS, P. Q. 


- Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologne Sp 
Denatured Alcohol (All Formulae) 
Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 


: Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters ‘8 


MILLS AT 
PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


= fan General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Toronto and Montreal 


——==aa,| De modern in every respect, are now 


Electrical Energy 


in- the City of Montreal 


CONTINUOUS UNLIMITED 


Available for use 24 Approximate! 
hours per day and 300,000 H. P. 
ay day. No restric- available. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Low Rates for Service !nauiry Requested. Address to 
Tel Main 4040, Montreal 


————————————————— 7 


2 Seigneurs Street ‘MONTREAL | 


Bl | tiations have not been completed, ac- 


|| two leading companies in the negoti- 


THE FINANCIAL POST 
Pulp and Paper 
—————————_————— 


BELGO CANADIAN 
AND ST. MAURICE 
SOON-TO MERGE? 


Merger Negotiations . Re- 
opened—Might Include 
Other St. Maurice Val- 
ley Companies 


From Our Own Correspondent. 
MONTREAL. — Negotiations lead- 
ing to the merger of the Belgo-Can- 
adian Paper Com 
Maurice Paper 


stalling a new method of digesting pulp, 
the Keebra process, which sliould con- 
siderably reduce operating expenses. The 
Financial Post learns that the company’s 
expansion programme is shortly to be 
considerably broadened. It is impos- 
sible as yet to obtain any official an- 
nouncement as to the nature of this pro- 
jected expansion. 


Tenders Provide That 
Paper to be Made Here 


Tenders have been awarded to the 
Thunder Bay a and Paper Company, 
Provincial Mills, Limited, and the Nipi- 
gon Corporatiox, for the timber-cutting 
rights in the Nipigon limits, along the 
lines announced by Hon. James Lyons, 
Minister of Lands. Each of these three 
concerns receives rights on areas com- 
prising from 1,800 to 1,800 square miles. 

In all cases the prices range from $2 

.26 per cord for pulpw and from 
$8 a thousand feet for jack pine. 


again n progress. i d in connection with the 
that the Belgo shareholders will re- aes — Ln oa ae be canna but de- 


ceive at least $100 a share before} tails have not been worked out. The three 

the company will enter the merger; | areas let recently all surround the district 

however, it is too early in the nego-|of Lake Nipigon. ; 

tiations to ascertain any definite} For the first time in history peel 

prices at. which either concern would] ernment reserves the right to sell the 

enter the new consolidation. standing jack pine to other as ta thee 
It is understood that Sir Herbert = ee ee tek the 

: ve 
ot and HE, Gundy ‘are interested) product of the pulp mut be fiighed int 


2s - newsprint in Canada. The sale will, it is 
official confirmation. As at present] claimed, bring the production of pulp up 
constituted, the new combination will] to 840 cords per day, and increase the 
include only St. Maurice and Belgo—| newsprint production to 1,525 tons per 


so far the other companies in the St. | 4@y. ' 


eee eee may noes been 

a roa . . s . ti 

oP eg sate er ac gtgy| NEWSPRINT MILLS 
MORE PRODUCTION 


picture. 
(Continued from page 1) 


It is estimated that Belgo’s pulp- 
wood resources are sufficient for 40 

the projected mills. There is but the 
one way in which all these projects 


years’ operations; allowing or re- 
forestation, it is estimated that at 
the end of 40 years the company will 
have 80 per cent. of the timber re-|can make money, and that is by low- 
sources which it owns to-day. ered prices for newsprint which will 
Controlled in States close up some of the U. S. producers. 
About 64 per cent. of the outstand-| What then is the investor to do? 
ing stock of the St. Maurice Paper| Should he dispose of his newsprint 
Company is owned by its parent or-|stock holdings in view of the ex- 
en, the Union Bag and Paper | pected further lowering of prices, or 
orporation. During the last few|should he wait and see? ably the 
months, this company’s stock has had| latter course would be the wisest at 
a tremendous rise on the New York|Present. If during 1926 some of the 
market which was caused—so the|8maller American producers close 
rumor went—through the control be-|down due to lower prices, this would 
ing purchased in the open market by|indeed be an extremely hopeful sign 
the Gundy-Holt-Ames interests. as far as Canada is concerned. The 
A New York report says that ne-| Production of newsprint in the U. S. 
gotiations are under way whereby|can be seen in the monthly produc- 
Union Bag and Paper rporation|tion of that commodity which is pub- 
may dispose of its holdings in its|lished in practically all mewseerets. 
newsprint subsidiary, St. Maurice Pa-| Then, too, the investor must keep 
per Co., and the deal would indicate | close touch with the number of plants 
e sale of its stock holdings to an-| Which will pass from merely the blue- 
other Canadian company operating| Print stage to that of active con- 
in the same territory at a price some-| struction. 
what in excess of $6,000,000. Nego- No Precedent For Investor 
cording to officials. Union Bag and oe sen he aaa dar aoe 
Paper has a 64 per cent. stock in- depends on how the industry can 
—— in St. Maurice, and the stock|come through this transition period— 
me sa pee oo balance sheet at par,/the movin at the industry from the 
The general position of the com- Sieaintes ‘weriele. hers ‘tunel 
Pany is satisfactory, ami it is under- proved hard for industry, but in this 


i] 8 that this year the earnings reced 
|| have shown a slight increase despite whick g ty one ase < on 
|| the over-production in the industry. clusion. 


|| The outstanding capitalization of th A more hopeful factor, though, is 


DOMINION BRIDGE CO. 


ations is as follows: 


Paper 


Ws eee, POE, sidan kc ci bctatecece $4,000,000 
Common 


9,539,300 
Production—275 tons of newsprint and 65 
tons of sulphate daily. 
Other Companies 
The other companies in the St. 
Maurice Valley are  Laurentide, 
Wayagamack, International and St. 
Lawrence. It is understood that 
Laurentide is playing no part in the 
deal. St, Lawrence Paper Mills, on 
the other hand, is said to be interest- 
ed, but as yet not actually involved— 
a play a more active part 
ater. 


Rumor says that Wayagamack is 
not interested, nor is the Interna- 
tional Paper Company. It seems prob- 
able, though, that should the Belgo- 
St. Maurice negotiations reach a 
successful conclusion that some of 


that this phase of expansion is no new 


thing—it has been going on for some 
years, although it has been going on 
$8,500,000} more slowly than may be expected 


in the future. In the last eight years, 
production in this country has in- 
creased 170 per cent., whilst the 
American production has mounted 
but little. This was in a time of 
great business expansion, coupled with 
an immense increase in the use of 
advertising on which the size of 
newspapers depends. The present 
indicated increase means that the 
American mills not only must not in- 
crease their output, but must actu- 
ally curtail it. Each individual in- 
vestor then must watch the situation 
carefully if he wishes to be in any 
kind of a position to forecast the fu- 
ture of the company in which he is 
interested. 

Depends on States 

The situation then depends on 

whether or not the Canadian produc- 


the other companies might also come| tion will be able to close down a num- 
into such a combination, notably St.|ber of the U. S. mills. Those who 
Lawrence Paper Mills, and possibly|@te most closely connected with the 
Wayagamack, though the entrance|industry appear to feel that there 
of this last company seems more| Will be no period of price-slashing 
than doubtful. It is said that there| With the weaker companies forced 
is no chance of Laurentide entering | into liquidation—at least not in this 


the merger at all, nor the Interna- 
tional Paper Company’s plant at 
Three Rivers, P. Q. 


Manitoba Pulp Contracts 
Have Been Awarded 


From Our Own Correspondent. 

MONTREAL.—Contracts for the con- 
struction of the foundation, leveling, 
rock work, yard tracks and sewers, in 
connection with the 250 ton paper mill 
Fort Alexander, Manitoba, were 
awarded last week. This is the new 
vlant of the Manitoba Pulp and Paper 
Co., which is being built by J. B. Me- 
Arthur in conjunction with the Spanish 

River Pulp and Paper Mills. 
The contract calls for the completion 
of the foundation by May 15, 1926. and 


country. A canny investor like Sir 
Herbert Holt would not be investing 
his money in the newsprint industry 
to such an extent if appearances did 
not indicate future profits. Very 
recently Sir Herbert has been broad- 
ening his interest in this industry. 
Again, A. R. Graustein, president of 
the International Paper and one of 
the cleverest business men in the 
United States, is not expanding his 
company “in this country, believing 
that the industry is about to enter 
the worst period in its history, whilst 
George H. Mead, president of Span- 
= River, is extending his interests, 
00. 


The Future of the Industry 
Taken by and large, as yet there is 


AUTHORIZED CAPITAL - 


it is expected that the mill will be in| Mo reason to forecast gloom and deci- 
operation by December 1, 1926. The com-| mation for the industry, which will 
pany is already contracting for wood to| probably continue its expansion here 
oo aee this ow a seeenene ns = in the future in mu the same 
all’s operations. e ans and the i i i i 
specifications for the mill, which will ae ae eae eee x om 
riod of six months with prices at $60, 
or even under, would have a salutary 
effect on proposed projects, while at 
the same time would not have any 
permanent effect on the present com- 
panies—this will, no doubt, occur 
should the race for more production 
become too fast and furious. 
Although the increase in output of 
anadian mills is no new thing, and 


nearing completion and are practically 
all in the hands of the chief consulting 
engineer for final approval. 


Canada Paper Company 
To Expand Operations 


From Our Own Correspondent. 
ee is madoeeseed that! c 
there w e some reorganization in to at as 
the ownership of the Canada Paper Co. paces seg . probable over- 
The stock in this organization was| Pro@uction have been pointed out 
all closely held: on the death of Joseph| Many times in the past, investors 
Kilgour; of Toronto, a considerable who are in some of the better news- 
block of stock came on the market. It is| print stocks should not be lulled into 
said that this block is about to be pur-|a sense of false security, due to the 
chased by the Holt-Gundy interests;| repetition of this message, for that 
Sir Herbert Holt is already a director of these companies can come through 
me comene eiste Comins 0st there is no doubt, but insofar as mar. 
y pay in| ket prices for the next year or so are 


about 50 tons of newsprint a day in i 
addition to its fine paper output. At the | Concerned, the situation will bear the 
most careful watching. 


present time it is expanding and is in- 
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MILLS AT 
SHAWINIGAN FALLS, QUE. 


PORT ALFRED PULP &'| 
PAPER CORPORATION | 


HEAD OFFICE: 


INSURANCE EXCHANGE BUILDING 
MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 3 
o—_ - It is in 
lente by oak tate 
camera ge Bey 
showed no 


lines and the wes 
LIM! ay ns Seametitie 


MONTREAL, P.Q. pre and Dos 


+ dl aor ao mala a 
ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


with the city 1 
ice at cost plus a reasona 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: a 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


for the city to take over t 
or a higher tariff schedule, 
Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


af i venue can tra 
ot petition of the motor 
onto is getting quite anx 
the operating deficits which 
Hydro is wp me upon ti 
‘meet and is urging the leg 
ve the suburban lines 
at ae tihng 
ff the highway 
pus ibitive tax where the 
with the radials. 3 
In Woodstock city and it 
extension through Beamsv 
oll, it is the intention t 
whole system and to repls 
motor buses. - The tracks tl 
in street in Woodstock 


hi 
In both London and Hamil 
cars have cut into the ser 
what while the companies 
held to a 5 cent fare. © 
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value of their securities. 
The reason for the 
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re stock in @ new 
organized. 
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MANUFACTURERS FINANCE cmpany's traction ayshens St 
CORPORATION LIMITED 


TORONTO, Federal Building 
$6,500,000 


second reading. The valuati 
127,881 has been reached by sp 
mittee of the council using th 
of a board of experts. The | 
fixed on a replacement basis. 1 
is now ready to go to the rat 
the forthcoming election. 


JAMAICA PUBLIC SER' 
' Pointing out that Jemaica ¥ 
Vice continues to show stead: 
earnings, and that the bon 
yield 6.20 per cent. and the 
around 98 yield 7.14 per cent., | 
shields Review says that “the 
rns that are difficult to ma’ 
rties of equally high 
among Canadian public utilit 
ply after charges for the twel 
Ging August was 23.7 per ce¢ 
@n a year ago. Interest on 
My’s first mortgage 6% 
ds is being earned 2.8 ° 
dends on the 7 per cent. 
approximately 2% time: 
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Grose 1925 192 
@CQEM. .iceee $409,185 $393, 

Exp. and taxes 296,166 298, 
engages the services of an Execu- Net eam. ........ $113,018 $ 95, 
tor who will be financially re- eae 
sponsible to your heirs for the full 
value of your estate, and will 
render faithful service until the 


last dollar is distributed. 


Mexico Powe 


1924 1925 Inc 
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ORPORATION i, 3 an cere: Ee 

W. G. WATSON, H, M. FORBES, : a & Taxes. 72.283 6: 
General Manager Asst. Gen. Manager DEOME +s. + 12.978 ae 
Toronto, Ottawa, Winnipeg, Saskatoon, Pev. ........ 1,409,222 1.82 
Vancouver. A 1,126,079 1,08: 

er uhdee cate 288,148 23: 

taxes ....... 219,951 21 

t income rer Serecees 63,192 I 





Suburban electric roads have had 

: het year in Ontario. Lines out of 
snto, owned by the city, have piled 

theavy deficits; the first Hydro line, 
London and Port Stanley Rail- 

way, has eee re _ 
ar reported as showing a loss; in 

3 * : i the tracks have been torn 

and the suburban line which 

i Beamsville and Ingersoll is 
ein: sbandoned. 

practically ever 

off in Seas can traced to the 

/ gompetition of the motor bus. Tor- 

nto is getting quite anxious about 

the operating deficits which Provincial 
<a is calling upon the city to 
and is urging the legislature to 
the suburban lines protection. 

: would mean either ordering the 
ah off the highway or imposing a 
t “prohibitive tax where they compete 
with the radials. : 

"Jn Woodstock city and its suburban 
 qxtension through Beamsville to In- 
_ getsoll, it is the intention to scrap the 
whole system and to replace it with 

aes buses. The tracks through the 
main street in Woodstock have al- 

_teady been — up and the track al- 


case the falling 


a ile 


lowance paved. 
_ -Jt-is interesting to note that two 
_ @f the few large privately owned 


car tems in the vince 

ol and Hamilton, are still being 
eid to a five cent fare. The London 

iF recently expired. The city 
no haste to take over the 
and the franchise was automat- 


; renewed for 5 years. 
~ ‘In Hamilton the franchise is to soon 
- and Dominion Power and 
ecemission is urging a co-operative 
t with the city for a ser- 
os at cost plus a reasonable return 
or for the city to take over the system 

or a higher tariff schedule. 
‘In both London and Hamilton motor 
ears have cut into the service some- 
what while the companies have been 


held to a 5 cent fare. ' 


CAN. LIGHT & POWER 
- BONDHOLDERS LOSE 


“Will Probably Get 50% of 
_ Holdings in New Bonds— 
7 25% in Stock 


L ee From Our Own aanreenine 

FD ’ EAL.—As yet there is no 

alpen information forthcoming, as 

~- L. tus of the bonds of the ill- 

ge : j Light and Power 

, _ ‘The’ Financial Post 

learns that the bondholders of this 

- company mast inevitablv take a de- 

_ cided scaling down in the present par 
value of their securities. 

The reason for the decrease in 
values is not far to seek, for the 
plant of this company has never yet 
produced sufficient energy to pro- 
vide for anything like the interest 

yments on the The 

: Financial Post learns that holders of 
he ‘3 bonds will probably get 50 per 


securities. 


mt. of the face value of their hold- 
in new 5 per cent. bonds. It is 
erstood also that re-organization 
for this company may include 
disbursement to the old bond- 
ers of a further 25 ver cent. of 
face value of their bonds in new 
on stock in a new company 
ich would be organized. 


innipeg Railway By-law 
Will Go to the Electors 


WINNIPEG.—On a close vote’the city 
neil has given the by-law for the 
wuisition of the Winnipeg Electric 
mpany’s traction system at $13,127,381 
second reading. The valuation of $13,- 
127,881 has been reached by special com- 
ittee of the council using the services 
a board of experts. The figure was 
ed on a replacement basis. The by-law 
now ready to go to the ratepayers at 
e forthcoming election. 
JAMAICA PUBLIC SERVICE 
Pointing out that Jamaica Public Ser- 
continues to show steady gains in 
ings, and that the bonds at 103 
Id 6.20 per cent. and the preferred 
nd 98 yield 7.14 per cent., the Green- 
lelds Review says that “these are re- 
that are difficult to match among 
ies of equally high standing 
Canadian public utilities.” Sur- 
after charges for the twelve months 
ng August was 23.7 per cent. higher 
a year ago. Interest on the com- 
"s first mortgage 6% per cent. 
s is being earned 2.8 times and 
dends on the 7 per cent. preferred 
approximately 2% times. 
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WINNIPEG 
Sept. 1925 1924 
earn. $409,185 $393,870+-$15,314 
wp. Exp. and taxes 296,166 298,536—- 2,369 


j —————— 
Met carn. ........ $113,018 $ 95,8344$17,684 


—_— 


Northern Mexico Power 
1924 1925 Increase % 


63,303 92,548 29,245 46.20 
46,721 73,431 28,700 61.43 


45.77 
51.55 


+ ++ 518,078 747,949 234,871 
879,825 575,578 195,753 


DULUTH-SUPERIOR TRACTION 
rd Quarter— 


19256 1924 Chge., % 
429.237+ 4.07 
349,393+ 3.70 


ecvcces 1,126.079 1,089,505+4 3.86 
288,143 238,6734- 21.17 


eerteee 219,951 
68,192 


ee teesee 


From Our Own Correspondent. 

MONTREAL.—The Winnipeg Electric 
Company, during the month of Septem- 
ber, increased its gross earnings by 
over $15,000 and its net by almost 18,000. 
Business conditions in the city of Win- 
nipeg are showing an improvement. This 
is evidenced by the fact that the street 
railway earnings are up over $5,000 
from the corresponding month of the 
preceding- year—the first month this 
year in which there has been decided 
increase in this branch of the service. 

The company has commenced deliver- 
ing power to the Harris Abattoir Com- 
pany which recently completed its new 
plant at St. Boniface. The contract calls 
for 2,000 h.p. for a period of ten years 
at what is said to be a satisfactory price. 

Prior to the war, Winnipeg Electric 
had an earning record equalled by few 
other Canadian companies of the same 
type. Between 1906 and 1914 the per- 
centage earned on the common varied 
between 11.17 pe cent. and 14.07 per 
cent. and annual dividends as high as $12 
per share were distributed. For several 
years the market price of the stock 
ranged between 117 end 268. 


A BETTER OUTLOOK 
FOR TWIN CITY NOW 


Prospects of a More Satisfac- 
tory Fare Basis Which Will 
Mean Higher Dividends 


Recent developments have helped 
to clear the air in regard to the com- 
plicated fare problem of the Twin 
City Rapid Transit Company, and a 
satisfactory settlement, after four 
years of litigation, is anticipated 
within a few weeks. The improve- 
ment in the outlook has been re- 
flected by the market for the com- 
pany’s shares which have sold to a 
new high mark for the year—above 
70. The = opened with the price 
at 65, and there was a decline to 58 
before the definite improvement set 
in. It is now predicted that the 
compromise plan submitted by the 
company will be accepted. This pro- 
vides for a 6% cent token fare, with 
continuation of the 8 cent cash fare 
rate. The token fare is now 6 cents. 
President Lowry says that the pro- 
posed half cent increase would give 
the company 7 per cent. on valuation. 

The event of the week bearing on 
the situation has been the action of 
the Minneapolis council in agreeing 
to the valuation of the Minneapolis 
Street Railway, the major subsidi- 
ary, as fixed by the Warehouse Com- 
mission at slightly more than $27,- 
000,000. The Twin City Co. has ac- 
cepted the action of the council and 
has authorized the president of the 
company to proceed on that basis. It 
was also reported to the Twin City 
directors that negotiations with the 
council of St. Paul were under way, 
that progress was very favorable, 
and that very soon it was expected 
that an agreement would be arranged 
along the same lines as with the city 
of Minneapolis. 

company has 


"The outlook for the 
been rendered immeasurably clearer 
and brighter, and shareholders are 
anticipating an early return to a 
stable and satisfactory dividend basis. 
The market is discounting a return 
better than the present four per cent., 
and comment in the street suggests 
the likely elevation of the rate to 
at least six per cent. as early as is 


expedient. 
INT. UTILITIES NEW LINE 


Canadian Western Natural Gas, Light, 
Heat and Power Co., Ltd., a subsidiary 
of the International Utilities Corpor- 
ation, reports construction of the new 
gas pipe line from Turner Valley to 
Calgary, will be completed and con- 
nected to the distribution system in 
Calgary by November 10, according to 
a statement made last week by C. J. 
Yorath, president of the company. This 
will mean an additional supply for Cal- 
gary of at least three billion cubic feet 
of gas per year. Up to the present time, 
15 miles of pipe line have been strung 
along the route of the new line, 20 miles 
of the trench have been dug, and ap- 
proximately 13 miles of pipe have been 
laid; It was mentioned by Mr. Yorath 
that the peak load of last winter was 
0 million cubic feet of gas, and he 
estimated that with the increased busi- 
ness this winter, there was a possibility 
of this peak being increased to 30 mil- 
lion cubic feet. 
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THE FINANCIAL POST 


THREE PLANS FOR 
HAMILTON RAILWAY 


They Involve Purchase by City 
or New Franchise on More 
Favorable Basis 


HAMILTON.—In the negotiations 
between the Street Railway Company 
and the Hamilton City Council re- 
garding the franchise, three main 
alternative are being given consider- 
ation: 

1. Acceptance of the agreement sub- 
mitted by the company, with certain mod- 
ifications and alterations. 

2. Purchase of the system at a fair 
price and operation for the city by the 
radials department of the Ontario Hydro 
Electric Power Commission. 

3. Continuation of the existing fran- 
chise and five cent fare, coupled with the 
elimination of the jitney competition, and 
surrender of the city’s right to collect 
eight per cent. of gross revenues. 

The street railway company will be 
approached as to what fare and other 
concessions would be considered if 
relief were given from mileage and 
percentage, and an exclusive fran- 
chise granted for twenty-five years. 

Experts have advised the city that 
buses will not replace street cars. In 
illugtration of this it was stated that 
a street car could be operated for 
about 2% cents per mile, while the 
minimum cost of operating a bus was 
10 cents a mile. A wheel for a street 
car cost $15 and went 15,000 miles, 
while a tire for a bus cost $79, and 
lasted 15,000 miles at the most. Be- 
sides this, six tires were needed for 
a bus, two extras being carried. A 
street car had a life of at least 15 
years, while a bus lasted only five 
years at the most. It was further 
pointed out that a street car, with a 
30-passenger capacity, could handle 
60 more passengers in rush hours, 
whereas a bus of that capacity could 
only handle a few passengers. 


QUEBEC POWER CO. 
BUYS LAURENTIAN 


Shawinigan Subsidiary Adds 
Another 18,000 h.p. Through 
Purchase of Another 


MONTREAL.—Although no.  an- 
nouncement has been made yet, The 
Financial Post learns definitely that 
the Quebec Power Company recent- 
ly purchased the Laurentian Power 
Company. 

The Laurentian Power owned in 
fee simple the water power at Seven 
Falls on the St. Maurice River, 35 
miles from Quebec. The total ca- 
pacity of this plant is 18,000 horse- 
power. Before being taken over by 
the Quebec Power, the company had 
a contract for 10,000 horsepower 
with the Quebec Railway, ight, 
Heat and Power Company. It did not 
meet with much success in disposing 
of its remaining 8,000 horsepower. 

Provision has been made at this 
plant for the addition of another 6,- 
000 horsepower generator, which. will 
make an ultimate capacity of 24,000 
horsepower. The sale of this plant is 
but one more step in the Shawinigan 
Water and Power Company’s expan- 
sion programme. The latter concern 
owns the majority of both the com- 
mon and the preferred stock of the 
Quebec Power, which in turn owns 
more than 90 per cent. of the out- 
standing stock of the Quebec Rail- 
way, Light, Heat and Power Com- 
pany. 

The Quebec Power Company now 
owns all the common stock of its lat- 
est subsidiary, the Laurentian Power. 
The capitalization of the latter is as 
follows: 


Issued 
$2,000,000 


350,000 350,000 
Ist mtg¢. 69% bonds 2,000,000 1,371,200 
9 Months— 1925 1924 Chge. % 
(Of the $1,371,200 of bonds issued, $299,200 
are held in escrow to redeem a like amount of 
underlying 5% bonds due 1931.) 


Authorized 

$2,000,000 

7% cumulative pref. 
stock 


Northern Canada Power 
° Extending Into Rouyn 


From Our Own Correspondent. 
MONTREAL.—Last week, a party of 
directors of the Northern Canada power 
Company made an inspection trip on 
which was included a visit to the com- 
pany’s three plants situated on the Mat- 
tagami River and the plant on the 
Quinze River, The directors were pleased 
at the.progress which has been made. 
The company intends to further ex- 
tend the territory it serves; at the pres- 
ent time it is surveying the route for its 
new line into the Rouyn district. 


West Kootenay Power 
Affected by “Smelters” 


From Our Own Correspondent. 

MONTREAL.—The increased earnings 
of the Consolidated Mining and Smelt- 
ing Company should mean something to 
the West Kootenay Power and Light 
Company; as “Smelters” has increased 
its production to a tremendous extent it 
necessarily follows that it must be pur- 
chasing more power. 

Originally financed by C. R. Hosmer 
and a few of his associates, the West 
Kootenay Power and Light . Company 
was some time ago taken over by 
“Smelters” ang is now an active subsi- 
diary of ee cee All the com- 
mon stock and most of the preferred: is 
in the hands of the parent company, 
and practically the entire investment 
interest lies in its bond issue. 


Figures Show Sugar 
Refineries Are Busy 


From Our Own Correspondent. 
MONTREAL.—The amount of sugar 
manufactured in Canada month by 
month continues considerably in excess 
of the amount manufactured in 1924. 
For the four week period ending Octo- 
ber 10, 91,913,214 pounds were manu- 
factured as against 56,780,848 pornds in 
1924. For the year to date, 917,470,916 
pounds were manufactured as compared 

with 653,632,249 pounds in 1924. 
Exports also are considerably above 
1924. During the month of September 
there were exported 23,840,200 pounds 
of sugar valued at $1,388,389 as com- 
pared with exports of 832,500 pounds 
valued at $60,316 in 1924. , 


CANADIAN SALT FINANCING 

MONTREAL.—For the purpose of con- 
sidering and passing a by-law adopted 
by the directors authorizing an issue of 
6 per cent. first mortgage 20-year sink- 
ing fund gold bonds, a special general 
meeting of the shareholders of the Cana- 
dian Salt Co., has been called. Only 
$1,200,000 of the bonds are to be issued 
at present and the proceeds used to 
retire the $287,000 of the 6 per cent. 
first mortgage bonds and the $638,000 in 
7 per cent. general mortgage bonds out- 
standing. — : 


TO MAKE FISH OIL 

VICTORIA.—As a result of the recent 
lifting of certain governmental restric- 
tions on the catching of pilehards for 
a refining purposes, the Oceanic Fish 

1 and Meal Company has been formed 
here for exploiting this comparatively 
new source of oil. 


New York Stocks” 


Grain Futures 


Ao Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bldg., TORONTO. 


RAVELLING via the Lehigh Valley, you 

may leave Toronto via Canadian National 

Railways at 5.40 p.m., arriving in New . 
York at the Pennsylvania Station, in the heart 
of the City, at 8.20 a.m., dining car serving 
breakfast. Returning, the Toronto ress 
leaves New York at 6.20 p.m. with club car 
and arrives Toronto 8.53 a.m. A rock ballasted 
roadbed equipped with the heaviest type rail 
in use on any road, promises a night of rest 
and comfort. 


Tickets, reservations and information at City 
ites Wainy Chee kes See 

ey 
Toronto. Phone Elgin 221 
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ARELESSNESS with fire in 
the woods causes millions of 

dollars damage each year. 


By helping to save the forests, 
" you are helping to conserve Can- 
ada’s wealth. 


Canada cannot afford forest fires. 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


NVENTIONS PATENTED > 


TRADE MARKS AND DESIGNS REGISTERED. 
Biank form “Record of Invention,” and full information free en request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 
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Demonstrating Testimonials 
of Economy and Efficiency. 


Cee most prominent industrial concerns and _ 
institutions have always shown a decided er- 


bility 


ence for Inglis Boilers. Their thorough depen a 
that 


under all conditions of service is so outstan 
engineers and executives have come to regard an 
Boiler as a sure guarantee of satisfaction. 


With the best of materials, workmansh 


ip and =a 
behind their construction, every Inglis installation ie eh 


model of superior performance, There’s an Inglis 
Boiler for every purpose and there are literally 


dreds of them demonstrating daily their entire ability . 
to give long and high-grade service at a truly low cost 


of upkeep. | ; 
Our Consulting Bureau is at your service without 


obligation. They will be glad to discuss and to advise 
regarding your boiler conaien ce 


Direct Private Wire to all Branches and New York 





News of the Mines for the Investor 
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THE FINANCIAL POST 


_ Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


_ THREE GEOLOGICAL 
THEORIES BROUGHT 
IN THREE MINES 


Tonopah of Go da, 
‘ Kirkland Lake Gold and 
Canadian Lorrain Are 
Products of Study 


COBALT.—It took the spectacular 
development on Kirkland Lake gold to 
focus public attention on the mining 
list and bring about market recogni- 
tion of the tremendous expansion 
which has been going on in the mines 
of cee Parga Signs were not 
lacking public was prepared 
for some such market move. The re- 
cent actions of Castle and Hollin 
were an evidence of this. The win- 
ning out of the Kirkland Lake gold 
gamble, which the public has been 
watching, sort of capped the climax. 

The fairly general upward swing of 

mines_ is what the North has been 
impatiently waiting for these many 
months. News of very bullish nature 
has been filtering out from the mines 
steadily and yet to all outward signs 
has been completely ignored. 

All four big camps are looking ex- 


? 


tions. This is due to the rich ore 
being mined to the east. 

Dome’s sedementary deposit, which 
narrowed preceptibly at the 13th level 
has opened out again at the 14th 


level. As a result the shaft which 
had been halted at the 14th has been 
dropped down to the 15th or 1,900-ft. 
level and a new level will be opened 
up here. 


Two Large Portland Canal 
.Groups May Amalgamate 


B. C. Silver Next Premier and Controlled by Selukue of 
London and Guggenheims May Join 
With National Mines 


VANCOUVER.—A lar minin 
deal is under way in Portland Cana 
area. It embraces the amalgamation 
of the B.C. Silver Mine, adjoining 
Premier Mine, and National Silver 
Mine’s holdings, under control of a 
new company which will be financed 
on the London market. 

Both B.C. Silver and National Sil- 
ver Mines are believed to have on 
their claims the extension of the main 
Premier lead 

British Canadian Silver in which 
the Selukwe Corporation of London 
holds a 58 per cent. interest and the 
Guggenheim interests of New York 
a 87 per cent. interest, has proposed 
amalgamation with the Nati Sil- 
ver Mines, Ltd. Resulting from the 


holdings for $20,000 and sold to 
Selukwe and Guggenheim interests 
and from Grant Mahood he acquired 
the claim adjoining B.C. Silver on the 
east. He named the group the Bush 
Mines. His purchase price in that 
deal was $22,000. 

Bush says he is convinced that the 
old Bush claims have the biggest 
proposition of all in their territory. 
The Premier ore belt is about 100 
feet wide and it has-been proved to 
go to depth with immense values. On 
the Bush or National group, the belt 
widens to 610 feet and the mineralized 
section of that zone on the footwall 
side is 300 feet wide. 

Develop on Large Scale 


The acquisition of this ground by 


AMPLE POWER 
START BOOM IN 
GOWGANDA AREA 


Power Company Already 
Building Camps—New 
Report is Coming 


ELKLAKE. — Gowganda silver 
camp will likely have power shortly 
after the turn of the year. The North- 
ern Canada Power Company already 
has its gangs in building camps along 
the route from this point where the 
Des-Quinze-Poreupine line will be 
tapped into Gowganda. The event of 
ample power will mean a great deal 
to the camp. Nearly all the oper- 
ators are now using oil. With all the 
energy required available there will be 
a broadening out of effort on all sides. 
Some of the producers will increase 
their exploratory work and others will 
start up. It is not unlikely that when 
Capitol and Keeley complete their 
drilling exploration, they will halt 
further work until power is avail- 
able. Capitol, which will have to go 
1,000-ft. or deeper, it is now at 925, 
will be able to do much more economi- 
cal work with electric energy and is 
almost sure to close. 

Castle will likely double its mill 
next summer when the new power is 
working well. The present mill of 
60 tons is really handling 135 tons. 
That amount is hoisted and sent to 
the mill but at the crusher table 20 
to 25 tons of rock are culled so that 


a new report will be forthcoming, 
likely as a part of the 1925 report. 
Mr. Burrows says the changes in his 
original geological map of the camp 
will be few. 


KIRK GOLD CUTS 
IMPORTANT BODY 


Shows Excellent Width and is 
Now Being Prepared For 
Sampling 


Kirk Gold, which for the last year or 
so has been the only steady operation 
in Lebel Tp., Kirkland Lake, is now 
facing success. The cross-cut run 
805-ft. north of the shaft, has a 
a vein 12-ft. wide of sulphides, 
quartz and porphyry. It is well min- 
eralized and carries into the wall rock 
for 2,104-ft, as well: 

The dip is to the north and the 
cross-cut was carried through to the 
hanging wall and drifts 25-ft. each 
‘way are being run. It is the intention 
to then cross-cut the vein at these 
points, 50-ft. apart and then channel 
sample the whole thing. Manager H. 
Donalson has expressed the opinion 
that the pay streak will be near the 
foot wall. 

The find has created a great deal 
of talk in the North and is undoubt- 
edly playing a part in the rise in 
Bidgood shares, although refinancing 
plans are ——- under way for that 
property. e find, along with that 
of Queen Lebel, is bound to awaken 
a new interest in that section of the 
camp. 
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Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St, Lawrence Finance Corp, 3 


14 Hospital Street, Montreal. 
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merger, according to tentative plans; B.C. Silver will result in a group 
ee ee will be o tion a thas may be developed = oe 
: e united properties on a scale. | scale. e new company ve a 
eo aig ed if the late) The announcement of the impending capitalization of £200,000. 
bot ae t Gowganda| merger halts a story which has been .C. Silver shares have had a 
ver uction| current in circles, that| strong advance from around $1 to 
Premier Gold Mining Co. has secured | $1.40, the last quotation seen. 
control of the B.C. Silver and would; A steady market has developed in 
; fs! work its ground through Premier} Dunwell shares with little stock avail- 
pein preen| Pan aie 
nh bowl,; ©. B. Bush, in 1910, bought for} Howe Sound copper shares have 
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theories. But it is quite possible for 
diferent theories n these same care} 13 MILLION HIGHER 
erent theories in these same camps installations in Northern Ontario of 
and also get mines. late amounted to 46,750 horsepower, 
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B. C. Mining Development 
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3 in Canada, because it would be aj out: “No doubt many people are en- We operafe our own railways 
Company much easier matter to effect a satis-| couraged to buy on credit, articles We operate aur own steamships 
D ttory arrangement among the Can-| of luxury beyond their means, which 
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this direction would be an evil in that 













$e BIGGER APPLE CROP it creates a mortgage on future earn- 
ann ing power and tends to undermine 
ased to fur- OTTAWA.—Canada’s commercial apple | the habit of thrift.” 





: crop for this year is now estimated at 
rmation on an increase of three per cent. over 1924, 
ng mines Or 2,950,335 barrels, according to a re- 
port of the Federal Department of Agri- 
culture. The commercial apple crop in 


If, then, the extension of credit 
leads to the buying of articles of 
luxury in larger proportion in rela- 
tion to income, the buving power in 






















Ontario is now placed at 174 per cent.,| Telation to other articles and goods 

oe OF 1,190,886 barrels—-this is = record| must necessarily be curtailed. The 
x for this province. British Columbia is| situation has been likened to a run- 
3461 - *xpected to contribute 2,318,188 boxes;| ner in a race who vains a lap, but in 
3462 | Quebec, 70,853 barrels; New Brunswick,| go doing extends himself so that he 
3463 $5483 barrels; and Nova Scotia, 860,-| finds it difficult to maintain the pace 

2 450 barrels. All the provinces, with the he was traveling at prior to his 

Sxception of Ontario, show decreases, sprint. The buyer who takes ad- 










vantage of the instalment system not 
only finds that, when he has reached 
his limit of credit, his buying power 





Weekly Bank Clearings 


(In comparison with same week last year) 














is back to its old relation to income, 
but he has also to provide for the 




































































































EASTERN CITIES e 
deferred payments. Where earning EA 
i Halifex ......., SS etsi ets OF aiba.or9 nower is curtailed the man who has EAN 4 
St John ee ceua dee 2:646,350 2,804,079 | taken advantage of the part-payment ee} 
Sherbrooke 77" 916.337 870.5761 nlan to the limit of his temporarilv aye 
! Quebec vee "'*  g MES30 ~—-6,955584| larger income may find himself in ve 
| ya 107,875,817 118,529,669| a position where his funds for cur- ee 
— iiss ~ 5 0bbce 6.819.762 —s rent exnenditure are seriously cur- =r Tt 
Peterborougi ...\.".:  gra'esi__7e1-182| tailed after instalment payments are Nees 
ae Dalen kaha 110,690,564 106,718,095 | provided for. This is a phase of the : 
i] Brantforg |'""*"*** eae eee situation in regatd to which retail 
! m .....-./2"""" geis't79 $'091.651| Merchants must be on their guard, = 9 a | | 
i Kitchener || '*''* 368,085 1,081,642| and it is of interest A regmce in i8 AOE oa ft roe = 
° cumtennisaasinitein sana ¥ I 
i Total, East ....... $249,359,799 $259,214,456 —— relations with merchant custom BRITISH EMPIRE SITEFI BRITISH EMPIRE STEEL 
| WESTERN CITIES : ; 
T) Rrapmen FG BIEL an tate fo end without crt 
Winnipeg... *'"** a5" a50, All this is said withou cism 
| rn Ei esecesss *g02'120 *'eo1:264 | of the instalment ~avment plan when SH EMPIRE STEEL 
Baskatcon” * rie bial yore yy emploved in a conservative way. It 3929 
Prince Albert """"': 1390-192 2.284.527 | hag been a material factor in the PP ims a aie! 
a 632.208  _-525.145| wider distribution of motor cars. Aeon Sete Ts 
Medicine Hat ’-.."* 4.064.629 4,799,058 | eramophones, ete., at the expense of 
yew Westminsier || 534.955 642.227 other lines of merchandige. but it 
Wet” We pewad bec 17.759.717 18,666,781] must be expected that competine 
| Calgary babs enix os 2,043,469 2.189.060 | manufacturers every 






Beeb diss eces 8,079,006 
Socom 


# eens 

















































ies. It has been 
e for them to raise 
ints by a 

d class of inv 

in investments has 
sur-taxes and death 
around for money, FS 
ave developed the ae 


appealing to the 
gathering many a 
r muckle. If it was 


campaign in Can- 
rty loan campaigns 
t made investors of 
30 those campaigns 
tment houses what 
, to -— business, 
e city of Toronto 
lished _bond-selling 
it would have been 
investment houses « 
nder former condi- 

d not have been 
e around. To-day, 






$y 


s of thousands of 2 
nd small, in Can- ws 


‘tment houses sell- oe 
of corporate enter- (ES 
t market to aoe 

ir Own aggress 
advertising, these - 
have greatly won 







Bas, 


Canadian | 
Securities Manual 


a x 


THE FINANCIAL POST. 


ever, a8 you Say in your letter, the 
thing to do with a security of this 
nature is to buy it for a long hold. 


British Empire Steel 
8. E., Saskatchewan.—What would you 
think of Besco as a buy for a-long 
pull? 
The future*of the British Empire 
Steel Corporation depends on two 
things. Firstly, whether or not the 





derwriters of Winnipeg are reason- 
ably well protected, and, according 
to the company’s record, the divi- 
dends paid have amounted to a sub- 
stantial refund on the premium 
charged. 

Such companies as this one have 
met with considerable opposition in 
Canada, and many business men have 
preferred to continue to place their 
insurance with the old well-estab- 






















The Canadian Securities ’ : : : 
Toe, Canadion, Bovnrtiog, Mannal_ gtvde cunciocly Corporation eth arrive at harmonious| “ated companies rather than insure 
many leading an companies, which are relations with its employees, and,| wavs the. potentiality of either an 
actively traded in on the ‘mawioet, eee! whether or not this coun- ene Pe 7S : ¢ th 

try will experience a general revival eg ei ane . 


etc, 


Information is available megene capita 
roperties, directors and of oe ceoinee eee 
capital, dividends, price range of the 


A Copy of the Manual will be gladly forwarded on request. 


A. E. AMES & CO. 
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company’s position through extra 
heavy losses in some year. On the 
other hand the record of the com- 
pany has been very good in Canada 
and they have effected their savings 
chiefly through getting down the cost 
of acquiring business and through re- 
ducing expense ratio. The fact that 
the tariff companies are now giving 
serious consideration to the problem 
of reducing these factors in the rates 
they charge is not without signifi- 
cance. 







in business 
years, 

At the present moment, the Cor- 
poration is experiencing better busi- 
ness than it has done for a long time. 
GeneraP indications seem to point to 
the fact that this improvement will 
continue and probably increase. 

However, there still remains the 
labor problem. At present, there is 
nothing to indicate that the company 
is through with its labor troubles— 
but, at the same time, there is noth- 


during the next five 





stocks, 
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| Your Investments 


‘used. Other inquiries will be 
be enclosed to cover a direct reply. 


‘eck-Hughes and Vipond 
ader, Ontario.—Would like your 
; of Teck-Hughes and Vipond. 
hich is the best buy? 
oth Teck-Hughes and Vipond are 
@ buys to hold for appreciation. 
in six months the former should 
dividends, 





Porto Rico 


"Reader, Nova Scotia.—Will you advise 
as to the preferred stock of Porto 


Railways? 


“Porto Rico has been doing well. Its 
business is going ahead rapid- 
aud a new tramway franchise is 

negotiated to the end that jit- 
competition may be curbed. 





Keeley Silver 


__-W. M:, Toronto—Keeley Silver Mines 
7 appear to be a good buy; do you 
the reason for its present low 


answered by 









= VANCOUVER, B.c. : = : ? 
RBC given a sufficient financial strength 


and variety of risk to insure stabil- 
ity, the mutual company, under pres- 
ent conditions, has a place in the in- 
surance of high-class. risks. 


of the first preference stock of the 
company might make money for you, 


Commercial Life 

Banker, Saskatchewan— Will you 
kindly advise us the value of shares of 
the Commercial Life Assurance Com- 
pany, par value and market value at the 
present time? 

The par value of the stock of the 
Commercial Life Insurance Com- 
pany is $100 a share. The stock was 
sold by the company on a call of $10 
on the capital and a rome of $35, 
making a total of $45 per share. The 
company is not selling any additional 
shares, and it is doubtful if any more 
will be sold. The company has not 
yet declared a dividend, and there is 
not a wide market throughout Can- 
ada for the shares, However, in the 
city of Edmonton, where the com- 
pany has its head office, we are in- 
formed by financial -brokers that 
there is quite an active market for 
the stock around $16 or’$17 a share. 

The company is making good pro- 
gress and is in a sound financial con- 
dition, certainly as sound as most life 
insurance companies at its age, and 
sounder than many of our established 
older companies were at the Com- 
mercial Life’s present age. Life in- 
surance laws are tighter and the 
companies are more restricted in re- 

rd to assets and liabilities than 
ormerly. 


Retail Hardware Mutual 


Banker, Ontario.—Is the Retail Hard- 
ware Mutual Fire Insurance Co., safe 









Dominion Steel Preferred 


Banker, Saskatchewan—I should be 
pleased to receive ro opinion regard- 
ing Dominion Steel preferred, which I 
see is selling round 25. Will you please 
advise me what security is held for these 
shares? 

In The Financial Post of October 
16, which you have no doubt seen, 
we ran an article dealing with the 
British Empire Steel Corporation and 
showing its financial structure. From 
the chart accompanying that article 
you will see that the security behind 
the preferred stock of the Dominion 
Steel Corporation is the common stock 
of the following subsidiaries of the 
Dominion Steel: 

The Dominion Iron & Steel Com- 
year: 

The Dominion Coal Company. 
The Cumberland Railway & Coal 









mail. A three-cent stamp 







Home and Foreign Securities 


F. M., New Brtinswick—Would like 
some information regarding Home and 
Foreign Securities Co. 

Home and Foreign Securities is a 
syndicate whose shares are closely 
held at present. It is paying 9 per 
cent. No trades in the ieee have 
been recorded in some time, the last 
being around 105 or 110. The syndi- 
cate buys and sells stocks and bonds. 


Argonaut, West Dome, An- 
kerite 


W. S., Ontario—I would like your 
opinion on Argonaut, Consolidated West 
Dome, Coniarum and Ankerite. Would 
ee consider any of the three a fair 
old for two or three years? 

Argonaut has just reorganized, 
and with ample funds in the treasury 
should work out well. Consolidated 
West Dome is not in a strong posi- 







































James Pender & Company. 

The Sydney Lumber Company. 

The preferred stock in this com- 
pany is, of course, speculative, Dur- 
ing the last two months the British 
Empire Steel Company, as a whole, 
has experienced much better busi- 
ness, and the outlook for the future 
seems considerably improved. No 
doubt if business for the Corpora- 
tion keeps on improving, it should be 
reflec possibly in the preference 
shares of its subsidiaries. 

Besco needs money for expansion 
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Canadian Canners 


Investor—What is 


be put on a 





Brazilian Common 


| H. E.,Ontario—I own 20 shares of 
| Brazilian common, bought in 1924 at 
| 57. What is your opinion regarding this 
stock? 
_ Brazilian now shows you a profit 
ef close to $500. The stock has had 
"an exceptional rise, and if the ex- 
_ continues to _im- 
easily go higher. How- 
e as been a great deal of 
ion and a reaction would not 
a matter for surprise. 


British American Oil 
| Reader, St. Catharines—I would like 
Your opinion of. British American Oil. 
' British-American Oil is well re- 
™ ®arded. It is selling around 44% and 
Yielding 6 per cent. Brokers close to 
» the Pang say arenes oe better 
n per cent., and t expect 
He had a ; the dividend to be raised to 10 a 

| ¢ent., with a bonus of 2 per cent. 








Preferred 
Shares for 
Good Yields 


Experienced investors 
are buying the Pre- 
ferred Shares of Can- 
adian companies oper- 
ating in basic indus- 
tries, whose record of 
earnings conveys assur- 
ance of safety and 
future success. 


We offer Price Bro- 
thers 614% Preferred, 
and Fraser Companies 
‘71% Preferred, at prices 
which make their yields 
decidedly attractive. 


Write for particulars. 


Royal Securities 


CORPORATION 


LIMITED 
164 St. James Street 





; Canadian Canners paying 
o emekadividends in the near fu- 
Ee 7? tS 7 “ 

None—It is believed that the stock 
y b 4 or 5 per cent. 
ibasis in 1926, and perhaps on in that 
year a move may be made on the ar-. 
rears 20W amounting to about 15 per 
al it 


# itake the stock off your hands. How- 


your stock. ere seems to be no in- 
dication whatever of dividends being 
paid on this security. If it moves up- 
issued in this company and two other| ward it is merely reflecting the bet- 
mutual fire companies through the|ter business being experienced by 
Canadian Hardware Implement Un-! Besco. 
























fhiteesinllieteociad proper eee with oe. oe 
° ° overnment and is regularly licensed. 
Canadian Connecticut Cottons/ W. would consider that the policies 

H. C., ‘Nova Scotia—What is your 
opinion ef, Canadian Connecticut Cotton 
8 per cent. preferred? 

As you know, the Canadian Con- 
necticut Cottons makes tire fabric. 
At the time of the business expansion 
in this country. this industry ame 
decidedly. over-extended. As a con 
sequence, the company has a second 
large plant on its hands at Sher-’ 
brooke, P. Q., which it hardly uses. 
As time goes on, this plant might be 
sold or to produce something 
other than tire fabrics. When this 
occurs, it will undoubtedly benefit 
the company greatly. The latest re- 
pect indicates that it is experiencing 

tter business. 






A Popular Figure Passes 


NE of the best known men in To- 

ronto, of which city he was for 
four terms the chief magistrate and 
known throughout a much wider circle 
in’ a business and financial way 
through his connection with the To- 
ronto Street Railway, of which he was 
for a long period manager and later 
president, and his associations with 
Sir William Mackenzie in various 
other enterprises, Robert J. Fleming. 
whose death occurred this week afte 
a short illness, was an outstanding 
figure in many ways. His genial 
nature won for him many friends and 
for many years he was one of the 
most popular men in public life. 

Mr. Fleming was born in a little 
house on Lombard Street in Toronto 
in 1854. The rudiments of education 
he obtained in Park School, but very 
early in life he had to start and make 
a way for himself. His first position 
was as an office boy at $2 a week and 
the nature of the man is evidenced by 
the fact that when recalling his early 
days Mr. Fleming remarked that what 
impressed him most about that $2 was 
the fact that it was half a dollar more 
than some others were getting. The 
stamp of the optimist was, therefore; 
early upon him. Some time later he 
entered the wood and coal business 
and later turned his hand to real 
estate. 

At the age of 32 his public career 
commencéd, when, in 1886, he was 
elected alderman for St. David's 
Ward, which included that historic 























































Everett Silver Mines 


B. B., Toronto.—As a. subscriber to 
your paper may I ask for information 
regarding the Everett Silver Mines; as 
to their location, their financial stand- 
ing, their management, and value of 
the stock. Do you think this a good 
speculation? What work has been done 
on this property and what are the re- 
sults? It has been rumored that Castle 
Trethewey will take over the Everett. 
Is there any truth in this? How long 
do you think it will take ty put this 
mine in a producing position’? 

Everett Silver Mines ‘are located 
in Gowganda camp. Finances at pres- 
ent are not large, but the directors 
some time ago decided to put up 
sufficient funds for diamond drilling. 
The company is in good hands. Con- 
siderable sinking and lateral work 
has been done without much success, 
and on the recommendation of a con- 
sulting engineer, operations were 
halted to await the outcome of de- 
velopments on the adjoining Castle 
property. It is still closed. The 
shares are at present selling around 
six cents. It is a fair speculation. 



















































































THE LATE R. J. FLEMING. 









his vision was justified by the sub- 
sequent expansion. 7 

At this time Mr. Fleming was re- 
ceiving $4,000 a year. In 1904, he 
portion of the city picturesquely de-| applied to have his salary raised to 
signated “Cabbagetown.” He _ re-| $6,000, but he was refused. Soon 
tained his seat on the council for three| afterwards he resigned and on De- 
years and then devoted his time ex-| cember 17, of the same year, he be- 
clusively to business. The real estate| came manager of the Toronto Street 
boom broke in 1895 and like many| Railway at $10,000 a year. Mr. Flem- 
others, Mr. Fleming found himself| ing was then 50 years of age, the 
financially embarrassed. It took him| franchise of the company was 13 years 
years to’ extricate himself but his| old and had 17 years to run. Through- 
perseverance stood him in good stead| out those 17 years “R. J.” remained 
and in the end he came out with aj at the helm, up to the time in 1921, 
clean sheet. His escape from his| when the railway passed into the 
liabilities, however, did not take place| hands of the city. The Mackenzie 
until some time after he was elected| Light and Power interests of which 
Mayor of Toronto in 1892, when he| Mr, Fleming was also the able ad- 
was 38 years old. His opponent was| ministrator also passed to public con- 
the late Sir Edmund B. Osler. In 1993,| trol soon afterwards. 
Mr. Fleming still retained the mayor-| In 1922, Mr, Fleming, at the urgent 
ality but was defeated in 1894. In| request of many of Toronto’s citizens, 
1896, he was again elected mayor and| severed all connections with the rail- 
the following year he repeated his| way company in order that he magne 
success at the polls. Mr. Fleming did|be a candidate for the. mayoralty 
not complete his fourth term as mayor,| again. However, he was beaten by a 
resigning to become assessment com-| narrow margin, but the cause which 
missioner. His conduct of this of-| he sponso was upheld, the radial 
fice was frequently assailed and two 
civic investigations were ordered, but 
they both resulted in his vindication. 
To Mr. Fleming’s foresight while a 
civic official must be credited the 









Power Corporation 


R. T., Nova Scotia.—Will you kindly 
give me an expression of opinion on the 
merits of the common stock of the 
Power Corporation of. Canada? I am 
offered this stock at 25. Does it seem 
reasonable to expect an appreciable ad- 
vance in same in the course of two or 
three years? 

The common stock of the Power 
Corporation of Canada was given as 
a bonus some months”’ago with the 
preferred stock offering of that com- 
pany. In view of the record of the 
power companies in the past and the 
possibilities of the future, it certain- 
ly seems reasonable to suppose that 
you would obtain a good return on 
the common stock of the Power Cor- 
poration after a few years. 

The Power Corporation’s assets 
consist of stock in a number of good 
power companies in this country. It 
would seem, therefore, that the Pow- 
er Corporation itself. cannot fail to 
make progress. At the present time 
there is no market for the common 
stock, but 25 seems a reasonable 
price. No doubt, should you wish to 
dispose of your holdings before the 
stock has become seasoned, the in- 
terest behind this company would 

































































proposals being decisively defeated. 

That was “R. J.’s” last civic fight 
and he retired to his farm, where his 
famous herd of Jerseys was one of 
a awe cates = ong. = a 

equisition of property east and west| breeding of thoroug unters, 
of the Se ee bee? reends. He ob-| both of which captured him many blue 
tained the Garrison common, of two/| ribbons both in da and the United 
hundred acres for a mere song, andj States. 
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Panesar of the first Ford air-}. 
plane by John Wanamaker’s de- 
partment store follows a precedent 
set in 1904, says the Wall Street 
Journal. Wanamaker bought three 
Fords, including the first one, set 
them up in his store and hired Gas- 
ton Plaintiff, then a young lad, to 
dust off the cars and keep them 
shined up for inspection. During 
Ford’s first visit to the Wanamaker 
store in Philadelphia he was so im- 
pressed with Plaintiff he took him 
into his organization, 

_ Wanamaker gained unusual pub- 
licity in connection with his handling 
of the Ford car on account of the 
Selden patent suits, in which Wana- 














maker ‘was _ Made a_ defendant. 
Wanamaker immediately ran full- 
page advertisements in the New 


York newspapers guaranteeing all 
purchasers of Ford cars against any 
damages arising from the infringe- 
ment actions and his action went a 
long way toward giving Ford a start 
in the East, 





Oe of the strangest cargoes ex- 
ported from Newfoundland to 
Canada arrived safely in Toronto the 
other day. It was a shipment of stones 
addressed to W. A.:Doner, special rep- 
resentative of The Financial Post, 
who is well-known in every town and 
city between St. John’s, Newfound- 
land, and Victoria, B. C. Mr. Doner 
picked the stones off the shore of 
Conception Bay, near St. John’s; New- 
foundland, and had them sent to To- 
ronto, where he intends to use them 
to build a fireplace in a new home he 



















is planning. Mr. Doner was greatly | petition — obviously a discrimination 
taken by the symmetrical beauty of Pwhich even Hydro officials agree is un- 
these stones, which had been washed | f@ir- 

by sea water for many years. On an 

idle Sunday this summer, he went out Personal 


to the Bay and picked up 600 pounds 
of stones of harmonizing colors, all 
practically uniform in size. He loaded 
them in eight crates and had them 
shipped to Toronto. It was not as 
expensive a proceeding as it sounds; 
for the traffic on the boats from New- 
foundland to Canada is very light and 
the companies are apparently glad to 
get shipments at low rates. 

It cost only $2.40 to ship the stones 
from St. John’s to Montreal, and less 
than that to ship them from Mont- 
real to Toronto. Quite likely the cost 
of the stones laid down in Toronto 
was less than it would have cost to 
pay a carter to go out in the coun- 
try and di¢ them out of a hill-side or 
to take them off the shore of Lake 
Ontario. Of course, they have a dis- 
tinctive beauty. that is not to be found 
in the stones that would be picked up 
on fresh water lakes. 

The incident recalls that before the 
war there was a company operating in 
Newfoundland shipving pebbles, but 
the war. it is understood, put an end 
to its activities. 
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LOWER FREIGHT RATES 


Regina Leader: The western grain 
grower now enjoys a much lower freight 
rate to the head of the lakes than his 
American competitor, He enjoys the 
lower freight rates on grain established 

the Crow’s Nest Pass agreement, but 
these rates instead of being confined to 
a portion of the lines of the Canadian 
Pacific Railway Company, now obtain 
on every part of the Canadian Pacific 
system in the West and on the Canadian 
National as well. 


THE INDUSTRIAL RENAISSANCE 


Vancouver Sun: Establishment of a 
chair of trade and commerce in the 
University of British Columbia would 
make the University worth a billion 
dollars to this community. 

Business, in the past ten years, has 
become one of the chief factors in the 
social and national life of Canada. Upon 
the way a community’s business is con- 
ducted depends the kind of culture that 
community will have and the kind of 
life that community will live. 

And just as good. business has in- 
creased in importance during the past 
decade, the importance of good business 
men has increased proportionately. 

To-day, the chief need of the country 
is not better doctors, better lawyers, 
better engineers or better scholars, but 
better business men. 


SHOULD PAY TAXES 
Hardware and Metal: There was no 
feed for the Hydro to enter into the 








retail store business at all and un-| his 


doubtedly it would have been better 
off in some municipalities to-day had 
it not opened retail stores. But now 
that it has stores in several municipali- 
ties they should certainly pay taxation 
on the same basis as private interests. 
If they don’t pay it, then someone else 
must pay a double share, and it eventu- 





Invest Small Amounts 
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N.Y. Private 
Wire Service 
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ally develops that the hardware mer- 
chant who gets keen competition from 
Hydro stores must pay a larger share 
of local taxation to support that com- 
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H. A. NICHOLSON, former cashier of 
the Dominion Coal Company, from 1893 
to 1899, when he took over the same 
post with the Dominion Iron and Steel 
Co., holding it up to a few. years ago, 
died suddenly at his home at Sydney, 
N.S. He was a native of Galt, Ont., and 
previous to going to Cape Breton, was 
the New York agent for the Bank of 
British North America before it became 
the Bank of Commerce. 


D. C. WILLS, chairman of the board 
of the Fourth Federal Reserve bank who 
died at his home in Cleveland, October 
22, was for six years president of the 
Cleveland Better Business Bureau and 
under his direction the protective ser- 
vice to investors bearing the slogan “Be- 
fore You Invest—Investigate” was de- 
veloped. To-day this type of work has 
been adopted by Better Business Bureaus 
in forty-three cities and the same note 
of caution has been carried from the in- 
vestment field to all other lines of mer- 
eantile pursuits as well. Mr. Wills was 
active ih the work of the National Better 
Business Bureau of the Assoc 
vertising Clubs of the World, having 
assisted in the organization of 
Business Bureaus in many cities of the 
middlewest. 


LIEUT; COLONEL LOBLEY, 0O.B.E., 
who has been appointed assistant to Geo. 
Henderson, general manager of the Bran- 
dram-Henderson Co., is well known in 
the paint and varnish industry, ha 
been connected with the Holland Varnis 
Co. for five years, latterly as general 
manager. Born in England in 1888: and 
educated at public schools he passed his 
University ‘of 
Cambridge. Coming to Canada, he located 
at Winnipeg, and was for eight years 
with the Canadian Bank: of 
there. When war broke out Mr. Lobley™ 
proceeded to England with the first Can- 
adian division and served in England 
and France during the whole duration of 
the war. In 1917, he was appointed A.D. 
paymaster general for the Canadian over- 
seas military forces, with rank of Lieut.- 
After the war he returned to 
Canada and served for two > as spe- 
cial investigator for P. S. 
chartered accountants, before joining the 
Holland Varnish Co. 


\JAMES B. DUKE, whose death occur- 
red recently, was intimately connected 
with many communities in Canada as 
well as in’ the United States. Whether 
amid New York’s business, social or re- 
whether at Durham or 
Saguenay, Newport on Somerville, Mr. 
Duke was certain to be found in the” 
midst of activities and ever a local con- 
tributor, says the Wall Street Journal. 
A Southerner by birth he took pride in 
his native Durham. vicinity and set up 
monuménts of devotion there- 
of which Duke University is 
but one. However, of late years he had 
leaned more and more toward life at 
Somerville estate to pass leisure 
hours and seek rest from cares. “Duke’s 
Park,” spreading for many acres along 
the Raritan River, he was pleased to 
consider as the greatest achievement of 
an eventful career. He was fond of golf 
and played many a round at the pic- 
turesque Raritan Valley Club adjoining 
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THE FINAN 


CAPITAL SEEKING 
INVESTMENT IN 
FOREIGN ISSUES 


But Funds Plentiful When 
Actually Needed for 
Home Projects 





Sound Values 


Yielding over 7% 


The November issue of our 
monthly booklet, ‘‘Invest- 
ment Securities,”’ which 
is now ready, cofitains an 





Few new offerings of any volume 
have come along during the week in 
the bond market. Any major issues 
that were in course of preparation, 
and there are some, have been post- 

ned until after the smoke of the 
ederal election has cleared away. It 
is not so much that the outcome of 
the elections would make any mater- 
ial difference, but the diversion of 
interest at the moment makes the 
present an unfavorable time for such 
flotations. 


Trading, however, has not been 
materially disturbed. There has been 
an active demand for the standard 
issues, and this has resulted in a 
firm undertone being maintained in 
the market. The shortage in new 
Canadian offerings, in fact, has di- 
verted a large volume of capital else- 
where. The Canadian investor is 
looking over the current list in New 
York and in other United States mar- 
kets, and a very considerable volume 
of United States securities have been 
bought, ery in the corpora- 
tion field. 

There has also been quite a strong 
demand for foreign bonds, of late. 
Judging from the number of enquir- 
ies by The Financial Post during the 
past two or three weeks, with regard 
to French and German, and also 
South American, issues, there is a 
great deal of interest in these bonds, 





extensive and diversified list 


of our recommendations, 
which yield; in some in- 
stances, over 7%. 


We shall be glad to mail a 
copy to any investor. 
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IMPORTING SECURITIES 


There has been a firm undertone to 
the bond market during the past week, 
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Price Bros....... 1943 6 10054 993/100 103% | plus brought the credit balance in that 
Prov Pare; tees & :- «+ ++ 100 | account to $8,292,899. At the end of the 
Rico year the balance sheet showed liquid as- 
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Prov. of Quebec.1950 4%... .. ..... of $3,402,883, leaving net working capital 
Incom e ; I ‘ax Quebec Power..-1953 6 1081108 1043108 | of $2,220,921. At the end of the previous 
g. eae ies aut. ** | year, net working capital amounted to 
: Shawinigan Cot. 1949 6 ** ag | only $1,909,707. The early months of 
R fun d d suewiatoen y 1008 6 101% .. | 1925 showed a continuation of the fav- 

e e She on Wr anes 5x si pe orable conditions of 1924. 

aoe Ee ieee § 17K .. Packing Not Generally Profitable 

i Span.Riv.P.&4P eae. ghee °° What has been said must not be inter- 
eect Se mce on Tete eh: oo: (tern ekerenteeonrae ieee 
now tha w. Paper. . ac seh ae s making enormous pro n the 
have iust ‘d money you = Lew. Sager. 1988 a 91% .. pa hand, the margin of profit is small. 
J paid as income a ie fon see $168 166 wine ++ | Large profits were made during the war, 
tax would be returned to |] Stana. Clay Pro.12 6... BB. owing to the large turnover, but the mar- 
you for your own use? Wabasso Cot... 1942 7 eas Nay ae gin was small. It was the surplus set 
“rece | Rises Hott Ba Soni at | oe tr tae Tee ea ca a 
° a “* ° rms to ca on at all, during the 
Income tax on the interest |}| West Kot. Pow aoe Gg 860... DN depressed period. Of late, the Canadian 
from the bonds we offer Western Power. 19967 "— a9. '. | bacon and other products have been re- 
Winnipeg Elec... 1954 6 95% 96% | gaining the prestige which they had built 
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Latest Price 
Bat ee High © Low High Low Ask Bid High Low 
oe oie S200 2 8 59s ek ee 7 en ee a 
Can. Canners...... 6 1950 666 .. “i o oo 9 Hs 92 91% 
BOND CO ‘an. Locomotive... 6 1951 6.16 96% $6 98% 98 =— 98 -98 — 
« Dom. Iron........ 6 1929 8.28 89% 86 94 86 90 89 89 88% 
LIMITED Kaministiquis...... 6 1987451 — — 104% 104% 104% — 104K — 
Montreal m.....5 1941 6.28 95% 1 98% 93 97% 8697 97 os 
Se Ogilvie (A). ..... 6 1932 5.39 104% 101% 105% 103% — 105% 103% — 
Times Building, Ric do Janse... isi ot le EM OF BK OS 
297 Bay St. Wines MG BY Re BYOB, S. Be By o 
a TORONTO, ONTARIO Winnipeg Elec... § 1985 5.78 91% 85% 95% ~S2% 96% 95% SA — 
He Peg ees S isel 458 Meas tenes: OEE 15TES tee ts Meee ieee ieee 
; , a bite esas } . . . y . A ‘ 
i 4 Imperial Bank Building || ,,..2°,..°°°::: $5 1987 420 168-08 108-06 LONE Loeee LOnae 1083S sons 10210 
ee maaan mim” | Victory Lean...... , ’ ‘ 05 102.45 102.35 102.45 102.1 
eh WINDSOR, ONTARIO | SERBS 534 1983 4.62 106.70 104.15 107.00 105.40 105.75 105.€5 105.90 105.60 
H ( BS: puss SPF dSSE S84 Joes sete Mean HUESG 108ge 15 Huu 1080 
a aha gi . : ; : : : 70 108. — 
HA \ HOWARD C. WADE, President Do. Refund... ee 1928 4.80 100.85 99.50 101.45 100.15 100.60 100.40 100.35 — 
: eas aes ’ _ _ OB: ae — 97.25 96. 
if WM. BROWN, Manager Do. Seen ft 1943 4.85 102.86 99.00 102.90 101.15 101.80 101.90 191-90 101.65 
- ; Do. Renewal... 53 1927 4.60 102.70 101.10 102.96 101.10 101.55 101.40 101.60 101.80 
Do. “  .... 6% 1982 4.95 102.10 104.20 102.85 103.80 108.15 103.05 103. 
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dance of capital can readily be sent West’s Farm Organizations Whatever yc 
when specific enterprises require ° . 

When there are no ce estes May Add Mills and Bakeries Government inten 
opments under way, it is the mos the wheat farmers of the West Tal ou. individ 
natural thing in the world for capital udioe inte the Yisar milling and baking M unicipal 7 itt. 

to seek the most remunerative and | industries? That they contemplate such and Corporation 52 

safe investment elsewhere. When/| action as a means of taking a greater Our list cont 
these big developments that we hear | advantage of the profits of their own Bonds 





products is rumored. It is said that they 
are planning to reach the consumers 
directly through thejr wheat pools, and 





so much about are actually under- 
taken, capital will be found in abun- 
dance, as evidenced by its present 
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: idering the erection of flour 
tendency to go out of its way to seek | ®™*, ons ¢ 7 sana ee ‘ 
profitable investment. en ok ee ene ee epi: Building  Galr dner é 
The recent merger of Western Cana- Phone Elgin 5192 312 Bay Street, To 








dian bakeries is said to have acted as | 
an incentive to the farm organizations. 
It is now the. practice of certain grain 
organizations not only to mill a por- 
tion of their product, but to ensure 
business for their mills by owning or 
controlling baking organizations and 
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One of the few bond issues of the week 
is that of the $400,000, 7 per cent., first 
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i mar Semin at "the new. office bull thus guaranteeing disposal of the prod- ~ Legal for Trust Funds pb ee eee. 
ing being erected at 347 Bay Street, To- | ucts of their mills. Some of the exist- in Province of Quebec tt Fund Should be 
ronto, The issue is being sold by Mat- | ing milling organizations own their own , d Rather Thai 
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Toronto, at 100 and accrued interest, to It has been rumored that the farmers 2 0 of General Asse 
yield 7 per cent. 3 are of the opinion that a mill in the from investments in 5 Se 

The new building, which will be 12| West and probably one in the East salees which has arise 

FIRST MORTGAGES 


would widen the market for their prod- 
uct as well as enabling their organiza- 
tions to participate in the profits now 


stories in height, will occupy approxi- 
mately 6,232 square feet of land. This 
land: has been leased for 21 years for a 


scotia with regard to the it 
funds in the hands of t 
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flat rental of $8,672 a year, without re- | enjoyed by the millers. They would op- W. M.Wison, Pres. C. MoRnisom, Treas, men’s Com tion 
valuation throughout the term, which ex- | erate both in the domestic and in the ; * x terest to question of 
tends approximately 5 years beyond the | foreign market, and, it is felt, would bes ok ee should be handled. 
life of the bond issue. The valye of the | be able to gain a percentage of the|] M@l@) titel maine Wier oe of the discussion wz 
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232 St. James St., Montreal 
Telephone MAIN 5412 


upon completion of the building has been 
estimated at $729,700, of which this issue 
is less than 55 per cent. Proceeds of the 
bond issue will be used for the comple- 
tion of the building, to be paid out from 
time, to time as required. The balance 
will be supplied in cash by the owners. 

According to estimates based on pros- 
pective rentals, the annual net earnings 
of the building available for bond interest 
have been estimated at approximately 
$95,000, or more than 3 1-3 times maxi- 
mum annual bond interest requirements. 
This is based on a figure of $2 a square 
foot for office space and $5 for store 
space as against prevailing figures of ap- 
proximately $2.25 and $7. 

The control and management of the 
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GOOD POTATO CROP 

SAINT JOHN, Potato exports 
through this port, largely to Havana, 
have. been considerably greater than 
during the corresponding season of last 
year. 
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Financial independence is only 
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lar. Sound bonds should be the 
basis of every estate and the time 
to start buying them is when you 
can least afford to lose the money 
—right at the start. 
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We Meet Your Post Nesdi 


Whatever you require in bonds—safety— 
interest—length of term—we can satisfy 
you. Individual attention is given each 
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Our list contains offerings yielding from— 
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Write for Suggestions 


Gairdner & Company, Limited 


Telephone: Elgin 2301 





ARK WORKMEN’S 
PENSATION FUNDS 


st Fund Should be Safely 
vested Rather Than Part 
of General Assets ‘ 


cussion which has arisen in Nova 
with regard to the investment 
in the hands of the Work- 
serepeneation Board, lends in- 
to the question of how these 
should be handled. The oc- 
fion of the discussion was the in- 
n report on finance made recently 
vincial government. 
funds held and invested by the 
tion Board are raised by an 
sessment upon employers of labor 
ow the various provinces. They 
‘gfe held more or less in trust for a 
Specific purpose. They usually, in 
_ tee have ae been eee for 
‘the general purpose of reimbursi 
pse who suffered through industrial 
act of various kinds. In most 
of t vinces practically all haz- 
@ ustrieés are now included so 
that the money paid in by employers 
sf considerable in volume. 
these funds should be invested 
tively conservative securities is 
or less understood. Legislation 
ost countries makes provision 
trust funds be invested in sound 
i not speculative securities or en- 
. There need thus be little 
over the fact that the revenue 
any such fund is small. The 
is one with which s tion 
ould not be allowed, and the income 
: oy smaller than the probable 
from the — of a wealthy 
, for example. 
~ What is intended in the case of the 
fami in question is an ever-available 
of earnings of industry, to 
for emergencies which may 
a heavy drain upon the fund at 
ny time. It is thus evident that such 
would not function in the man- 
intended should they be merged 


the general revenye of any prov- 
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the Progressive —~ 
vince, Says Burton 





n mship will be un- 
safe unless the young men of the 
country are encouraged to take a 
enuine interests in politics, accord- 
ing to C. L. Burton, vice-president 
and general manager of the Robert 
simpson a: =< d in addressing the 
Dptimists’ ub at Toronto. Mr. 
on believes that one of the dan- 
s in old Ontario at the present 
ume is the tendency of youth toward 
eft, white-collared jobs, to the neg- 
ect of the wiser activities of hardy 
r life. Northern Ontario, with 


__ Tenders and By-laws 


TENDERS CALLED 


31, Cerperation of St. Joseph de 
P.Q.—427,000, 5% per cent. serial 








per cent. bonds. D. J. B 


me 2, Town of St. Joseph d’Alma, 
/PA—$163,000, 5 per cent. serial bonds and 
= 921,000, 5 per cent. serial bonds. J. E. Cote, 
- $ee.-treas. 


Nevember 3, Municipality of St. Henri de 
&. Lake St, John, P Q.—$50,000, 5% per 
» Sent. serial bonds. U. Gosselin, sec.-treas. 
2, Municipality of St. Jacques. 
| Majeui de Causapscal, P.Q—$35,000, 5 per 
 S88t, serial bonds. A. Levesque, sec.-treas. 
4 2, Scarborough Township — 
| $170,394, 5, 10, and 20-instaiment 5 per cent. 
A tures. J. T. Stewart, treas., Birch Cliff. 
5, Burlington—$21,202, 5% per 
“Sent, 10, 15 and 30-instalment debentures. 
L , treas. 
6, Campbellton—#54,500, 5 per 
Gent., 20-year school debentures. Donald Mc- 
Lean, sec., school board. 
November 2, Milton—$16,500, 514 per cent., 
W-instalment debentures. G. A. Hemstreet, 


November 12, Town of La Tuque, P.Q— 
$44 400, 5% per cent. serial debentures. P. 
— “SASKATCHEWAN 
SKA 
Authorizations Granted by the Local Govern- 
Ment Board From Oct. 10 to Oct. 17, 1925 
Violette S.D. No. 1819, $720; Hodgeville 
RT. Co., see tamed —_ of, eee $2,000. 
ntures rt 
. Tulip S.D. No. 4629, $3,300, 15 years, 6% 
ae Moorhouse & Co., Regina; Luxor 
ae: $9,000, 15 years, 6% per cent., Re- 


premier 





rage & Inv. Co.; Greenbush, No. 

1-28, $2,700, 10 years, 6 per cent., 
Inv. Co.;. Esterhazy, ° 

$2,000, 10 years, 6 per cent., W. H. yth, 
Esterhazy, Sask.: Shackleton, No. 124, $5,000, 
beret 6 per cent., Regina Brokerage & 
» Co.; Mintern, No. 772, $3,000, 15 years, 6 
cent., Regina Brokerage & Inv. Co.; Lone 
No, 4598, $1,850, 15 years, 6% per cent., 
Regina Brokerage & Inv. Co.; Birsay Village, 
$900, 10 years, 7 per cent., C. C. Cross & Co.. 
Regina; Eatonia Union Hospital, $12,000, & 
~ 6 per cent., Regina Brokerage & Inv. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 
No Account too small to receive 


our careful attention 


152 St. James St., MONTREAL 
: MAIN 4090 
SOREL, QUE. - BELLEVILLE, ONT. 
T. Kelly Dickinson J. Y. K. Walbank 
W. MecLea Walbank. 
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its mineral, agricultural and pulp- 
wood resources, can hardly sur- 
passed in riches and opportunity any- 
where in the world; it should consti- 
tute a challenge to every clear- 
visioned young man, he said. 

Que was a more progressive 
province to-day than any other, said 
Mr. Burton. The French-Canadian 
population was the original Canadian 
stock; their young men were better 
trained for public life than their 
Anglo-Saxon compatriots; they were 
bilingual. 

“There has been a steady tendency 
during the past few years to run to 
the government for this, and expect 
from the government that. Let us 
rather depend upon our own initiative 
and enterprise,” said Mr. Burton. 


FEVERISH OIL HUNT 
IN SOUTH ALBERTA 


Season’s Work Did Not Pro- 
duce Any Remarkable 
Results to Date 


While feverish drilling for oil is going 
on in many parts of Southern Alberta, 
the seasons effort has not been attended 
by any remarkable results. Big interest 
centres around the Turner Valley field 
where Imperial Oil’s Royalite 4 is pro- 
ducing around 600 barrels of gasoline, 
extracted from gas, daily. The company 
is sinking two more wells, Royalite 5 
and 6. It will take some months to com- 
plete them. No. 5 is down 2,152 ft. and 
No. 6, 1,466-ft. 

A show of gas and a trace of oil were 
encountered in No. 6 well at a depth of 
1,330 feet. Drilling operations will be 
continued throughout the winter and un- 
less unforeseen obstacles arise the wells 
will be completed before the spring. 

In the other fields, the season’s work 
has not been attended with any remark- 
able development. In the Rice Creek 
field a well has been drilled to a depth 
of 2,300 ft. Dead Horse Coulee No. 2 
has been drilled to a depth of 2,489 
ft., according to latest reports. A show- 
ing of heavy black oil was encountered 
at 2,486 feet..In the Coldspur field a 
well has been drilled to a depth of 3,- 
985 ft. with a six-inch casing. The cas- 
ing is now being pulled in order to get 
the drilling tools. 

Discovery of well No, 2 on the Mac- 
Kenzie river in the vicinity ‘of Fort 
Norman has been drilled to a depth of 
1,602 feet, according to the latest re- 
port. A flow of oil was encountered 
at 1,063 feet in shale formation and the 
production of 140 barrels a day was 
encountered. Results of Mackenzie have 
not been sufficiently encouraging to war- 
rant much further expenditure, judging 
by results reported to-day. Imterest in 
connection with the Western Canada Oil 
exploration campaign centres in the 
Black Diamond field and it seems that 
important developments there cannot 
be delayed long. 











THE P. E. I. FOX INDUSTRY 





SUMMERSIDE. — One of the largest 
consignments of live foxes exported 
from Prince Edward Island, was recently 
made to New York for trans-shipment 
to Norway, consisting of 200 foxes with 
a gross value of $40,000. 
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the postponing of the paying of deficits 
on the York radials by the claim that 
the former civic car lines were operat- 
ed at a deficit for years and that now 
there are no such deficits. In the first 
place, the deficits on the civic car lines 
‘were paid by the taxpayers annually for 
years and were not placed in a suspense 
account, In the second place, the reason 
there are no deficits is because the 
civic car lines as such no longer exist, 
but have been incorporated with the 
property managed by the Toronto Trans- 
portation Commission. In the third 
place, the deficits on the civic car lines 
were due to the action of the city coun- 
cil in fixing fares below cost against 
the advice of responsible civic officials 
and were in the nature of a subsidy 
to the users of these cars at the ex- 
pense of the taxpayers. The cases are 
not at all parallel. If the deficits had 
been capitalized it would have added 
just so much to the debt of the T. T. C. 
lines and, therefore, to their cost of op- 
eration and probably to the rate of fares 
charged. No doubt, if these lines were 
still separate they would still be oper- 
ated at a deficit which would still be 
paid by the taxpayers. The bureau pro- 
tested for years against the operation 
of these lines at a deficit at the expense 
of the taxpayers, and for the benefit in 
many instances of people living out- 
side the city limits and not subject to 
city taxation. The deficits on these lines 
from 1916 to 1921, according to the 
annual reports of the commission. of 
Finance, were as follows: 







PUBLIC SHOULD 
SETTLE DEFICIT 
ON YORK RADIALS 


Municipal Research Body 
Urges Toronto Liable to 
Ontario H.E.P.C. 


Relative to the capitalization of the 
deficits on the York Radials, Toronto, 
the Bureau of Municipal Research has 
sent the following open letter to the 
mayor and members of the Board of 
Control, and the City Council of To- 
ronto: 

Apparently the policy of sidestepping 
the payment of the radial deficits de- 
manded by the Hydro Electric Power 
Commission of Ontario is being ad- 
vocated in some quarters. 

_ The chief arguments seem to be two 
in number: 

1. The communities through which the 
radials run and which they serve should 
pay the deficits or a substantial portion 
of them. : : 

2. The radials later on will produce 
surpluses which will offset the present 
deficit which should, therefore, be car- 
_ in a suspense account until wiped 
out. 

The obvious answer to the first is 
that the municipalities served should 
pay, but that the best time to have 
providéd for joint liability for deficits 
was before the city took over the radials. 
The city is now legally liable for the 
deficits with 6 per cent. interest on all 
arrears. It purchased the lines outright 
and assumed full liability. The Hydro 
Electric Power Commission of Ontario 
holds city bonds as underlying security 
for Hydro bonds issued in the purchase 
of the radials, and may sell a sufficient 
amount to recoup them for deficits in- 
curred in operating the lines for the city. 
The “Clean-up Deal” must be kept 
cleaned up. 

Until it has secured remission of the 
present liability in whole or in part, 
economy demands that the city pay out 
of taxes all radial deficits just as it 
has so paid all deficits on the City 
Abattoir and the City Housing Commis- 
sion and just as it will ultimately have 
to shoulder the harbor deficits. Any 
other policy would be wasteful and im- 
provident. The policy of piling up of 
deficits is always vicious, even if: it 
enables the city to show a lower tax 
rate for a few years. Failing the as- 
sumption of the deficits by the muni- 
cipalities served, or a reversal in the 
“form” of the radials themselves, put- 
ting. off the evil day cannot benefit 
the majority of tax payers now living, 
as they will later have to pay off the 
deficits with interest. 

Competition Increases 

With regard to the second argument 
it would be a hardy man who would 
claim that, unless conditions are radical- 
ly changed, the radials can never earn 
surpluses. The fact that the Hydro 
Electric Power Commission of Ontario 
has already recommended the abandon- 
ment of a branch line of the radials may 
or may not be a sign of the times. The 
competition of trucks and buses is apt 
to grow rather than lessen. Many au- 
thorities believe that the days of the 
radial ‘are numbered. The spectacle of 
a great city in the role of Micawber, 
always looking for something to turn 
up, would not be edifying. If something 
did turn up, there is no good reason 
why the city should not be refunded for 
any deficits she had paid. The best way 
is to “pay as you go” and “collect as 
you earn.” 

An attempt has been made to defend 
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Total in six years $1,007,543. 

It will be seen that there was little 
tendency for the deficits to decrease. 

While the position of the bureau ‘with 
regard to the amount of the annual]. 
charges of the water works to civic de- 
partments is well known, it may be 
pointed out that the accounts o 
city of Toronto have shown surpluses on 
.its water works for years and that these 
have been applied yearly to the reduc- 
tion of taxation. 

Water Works Surpluses 

The water works surpluses, reported 
by the commissioner of finance, for the 
last four years are as follows: 

1925 (est) $703,116 

1924 
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553,549 
deine ddéhaceiaipietre $2,472,027 


If it is permissible to apply surpluses 
on trading enterprises to the reduction 
of taxation, it is only a matter of com- 
mon .probity to pay deficits thereon out 
of tax funds. The fact that one opera- 
tion reduces tax rate and the other in- 
creases the tax rate has no bearing on 





















& Go. 


Government 











and 
Municipal Bonds 








Dominion Bank Building 
TORONTO 












DOMINION OF CANADA 


41%4% Bonds 


Dated Sept. Ist, 1925. 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued Interest, 
yielding over 4.75 per cent. 






Campbell, Thompson & Co. || Appreciation 
297 Bay Street. TORONTO “Permit me to express my feel- 


ings of gratitude towards your 
firm, in starting me on a safe 
way of investing what little cash 
I had toe spare, some 2% years 
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The safe investment 
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taken to care for deficits, although in 


the 
the 


sistently eat his cake and refuse to 


The spendthrift policy of postponing 


the 


whether 
whether they be deficits on general 
civic operations or on civic trading 
enterprises and whether in national, 
provincial 


lead 
the 


members. 


It 


of this particular deficit dose might 
contribute to a more earnest examina- 
tion on the part of the patient public 
of the policies offered to them for their 
consideration in the future. 


SETTLING NORTHERN QUEBEC 


QUEBEC.—With the occupying of lots 
in the Abitibi, Temiscamingue, Mata- 
pedia Valley, and lower St. Lawrence 
regions by several hundred settlers dur- 


section of the province bids fair to be- 
come thickly populated in the near fu- 
ture. 


eee See eee» 





21 JORDAN STREET - 





rn 
+ 
" 
sf 
L 
1 
+ 
LN 
¢ 
L 
+ 
X 
ha 































































proper method which should be 


minds of many it has a bearing on 
civic elections. One cannot con- 


llow his castor oil. 


payment of current obligations, 
in Toronto or _ elsewhere, 


United Securities 6% 
Preferred Shares. 


CP.R. 4%’s ——____1944 
Bell Telephone 5’s_.1955 
Belgo Paper 6’s__™_—1943 
Belgo Paper 7% 

erred 


or municipal affairs, can 
to one and only—the eating up of 
substance of the community and its 


might well be that the swallowing 


Quebec Power 6’s 1953 
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Duke-Price Power 6’s 
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the larger Canadian Cities 
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Brazilian 
. s 
Traction 

Has the recent advance in the price of the 
shares fully discounted the company’s 
possibilities? Our review contains an in- 
teresting story of the company’s past 
record and probable future. 


Ask for Brazilian Bulletin. 


Truax, Carsey & Co. 


to[ MEMBERS MONTREAL STOCK EXCHANGE 


96 NOTRE DAME ST. WEST, MONTREAL . 


TELEPHONE MAIN 3618 


Quebec Southern Power 
Corporation 6% 


Due May Ist, 1945 


Bier safety, marketability and attractive yield of secur- 
ities based on the development of Canada’s water 
power resources are so widely recognized that institutions, 
and other investors whose funds must be safely oneness 
include a goodly proportion of such securities in their 
investment lists. 
"Ts bonds of the Quebec Southern Power Corporation 
offer these advantages and, in addition, a bonus of 
Common Stock which should quickly acquire considerabl 
value. 
Circular, map and full particulars upon request. 
Price: 100 arid interest, to yield 644% 
Bonus of two shares Common Stock with each 
$1,000 of bonds. 


Browne, Urquhart & Co., Limited 


180 ST. JAMES STREET, MONTREAL. : - TEL. MAIN 8¢11° 
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Merchandising 
Shares 


A tabular presentation of 
the principal characteris- 
tics of leading merchan- 
dising companies appears 
in the current issue of our 
Fortnightly Review. A _ 
copy will be mailed on 
request. 
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New York Stock Exchange 

New York Cotton Exchange 

New York Coffee & Sugar 
Exchange 

New York Produce Exchange 

New York Curb Market 

Chicago Board of Trade 

Toronto Stock Exchange 

Winnipeg Grain Exchange 

New Orleans Cotton 
Exchange 

San Francisco Stock & Bond 
Exchange 

Les Angeles Stock Exchange 

te Members of 
need Cotton Ase’n. 











Private Wires to Principal Cities 


A. A. HOUSMA™ & CO. 


ESTABLISHED 1884 


Toronto C ffice: 
9-13 KING STREET WEST 


Telephone Adelaide 3273-4-5. 



























































































































FIRE INSURANCE 
IS TOLD TO PUT 
HOUSE IN ORDER 


Ontario Superintendent Dis- 
cusses Farmers’ Mutual 
System 


Further warning to insurance com- 
panies, in the fire and casualty field, 
to get down their selling costs, is 
served by Leighton Foster, superin- 
tendent of insurance for Ontario. In 
his annual report, just issued, he 
says: 

“The broad question of acquisition 
cost as represented largely by agents’ 
commissions in all fields of fire casualty 
insurance was discussed at some length 
in my address at Winnipeg, in Septem- 
ber. The situation therein disclosed pre- 
sents problems which I wish to draw to 
your attention. More than seven years 
ago the Hon. Mr. Justice Masten, special 
insurance commissioner, recommended 
‘consideration by the legislature of the 
desirability of limiting commissions by 
statute.’ The recommendation of the 
honorable commissioner was considered 
but not implemented by legislation. In 
the intervening years the situation has 
gone from bad _to worse. 

“There is no doubt that the resgpon- 
sible officers of the companies are fully 
seized of the existence of the problem 
and the necessity of its solution, but it 
would appear that they are impotent to 
take voluntary effective action of them- 
selves. I have yet to learn of an insur- 
ance. man or of any of the insurance 
press denying that the cost of putting 
business on the books of the company 
is excessive; it is only as to the remedy 
that opinions differ. No one, cognizant 
of the problems which the regulation 
and control of insurance rates, and par- 
ticularly acquisition tosts, present, can 
view the interference of the state in the 
rate field of the insurance business 
with anything but something akin to 
apprehension. 

“Nevertheless, I am of opinion that 
the situation is one demanding action, 
and that, if the companies do not, in the 
very near future, furnish some earnest 
of their willingness and ability to solve 
the problem of themselves, the enact- 
ment of legislation must be carefully 
considered if the public interest is to 
be protected. Forty-six years of super- 
vision of the insurance business by the 
government in this province has left 
an indelible mark upon the public mind 
and imposed. a responsibility upon this 
department of the government which 
cannot be lightly discharged. Not only 
is the individual policyholder not in a 

t position to adequately protect his own 
interests when confronted with the’ im- 
mensity and resources of most of our 
present-day insurance companies, but it 
would appear that he has come to expect 
that his interests have been, and will be, 
adequately protected by intelligent 
supervision and control by the state.” 


_ Mr..Foster also discusses his recent 
orders to two automobile insurance 
companies, requiring them to elimin- 
ate all discrimination from their 
rates. He states: 


' “The reaction of the automobile in- 
“surance business to the making of these 
exemplary orders will be closely watched 
by the department ‘and, if my hope that 
the companies generally will voluntarily 
take action to put their ‘house ith order’ 
is not realized, drastic and far-reaching 
action by the department may be antici- 

ated and the necessity of further legis- 
ation at the ensuing session carefully 
considered. The act expressly prohibits 
unfair discrimination between risks of 
essentially the same physical hazard in 
the same territorial classification. So 
long as that provision remains part of 

. the insurance law of the province, no 
effort should be spared to see that it 
is properly enforced.” 

Changes in the position of seventy- 
four farmers’ mutual insurance com- 
panies in the province as the result 
of recent changes in provincial law 
are reviewed. Mr. Foster’s report 
says: 

“When the insurance laws were re- 
vised in 1924, radical amendments were 
made to those provisions of the law 
governing the underwriting practices of 
our mutual fire insurance corporations, 
commonly referred to as ‘farmers’ 
mutuals.’ There are presently carrying 
on business within Ontario seventy-one 
farmers’ mutual fire insurance com- 
panies and three farmers’ mutuals wea- 
ther insurance companies. In addition, 
there are the four well-known cash- 
mutual fire insurance corporations 
which still continue to do a small per- 
centage of their business upon the 
purely mutual plan. These companies 
carry the bulk of the insurance upon 
agricultural property in the province 
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over a period of more than forty years 
is the finest tribute which can be paid 
to their stability and capacity for pub- 
lic service. In recent years, however, 
the character of agricultural property 
and the nature of the hazard involved 
has undergone such far-reaching changes 
that a complete reorganization of the 


business methods and underwriting 
practices of these companies become 
necessary. 












“The remarkable increase of the per- 
centage of loses to net amount at risk 


age of losses to cash premium income 
during the past five years is evidence 
of the new problems facing mutual fire 
insurance companies to which I refer. 
In the year 1922, the losses actually ex- 
ceeded the cash premium income of the 
companies. 

“Prior to the current year some 
twenty of these companies were operat- 
ing on the purely assessment system 
and the balance were charging a small 
cash payment in advance at the time the 
application was received. Speaking gen- 
erally, however, it was apparent that 
the assessment-plan companies could 
not safely be permitted to continue on 
a purely assessment system and that in 
many cases the cash payment secured 
by the other companies was hopelessly 
inadequate. Accordingly, during the 
years 1922 and 1923 the department, in 
collaboration with the companies, work- 
ed out the basis of new legislation which 
would facilitate the change of business 
practice necessary to meet the new con- 
ditions and enforce the collection of ade- 
quate minimum cash payment rates. The 
new legislation came into foree on Janu- 
ary 1, 1925, and it is inte te re- 
pert at this time, in broad »the 




































































and their unbroken record of success! 


and the marked increase of the percent- | 
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Insurance for Buyer and Seller 


that the companies have taken seri- 
ously the warning issued by the depart- 
ment that the minimum cash payment 
icultural property of eighty 
cents for three years for every hundred 
dollars of insurance, fixed by the stat- 
ute, is not necessarily to be regarded as 
adequate, and that each company must 
use its own judgment as to the extent to 


result of the inspection of these com- 
panies during the present year. 
Rates Were Increased 

“All companies without exception have 
swung into line and are nei every 
effort to comply with the new legisla- 
tion. In the case of the purely assess- 
ment companies it has meant a veritable 
revolution of their business methods; 
in all cases it has meant new policy 
forms, new methods of bookkeeping, new 
underwriting practices and grappling 
with the problems of compulsory rein- 
surance. The officers of these mutual 
companies should be highly compliment- 
ed for the manner in which they have co- 
operated with the department in the in- 
terests of sound mutual insurance. 

“Practically every company has sub- 
stantially increased its rates, some as 
much as fifty per cent. It may be safely 
said that there has been an average in- 
crease in cash payment rates of twenty- 
five per cent. Moreover, it is apparent 


Weekly Record of Fire Losses in Canada 


rate for a 


which such minimum rates should 


of the minimum required by the act. 


quired.” 








NOVA SCOTIA 


Place Property Date Loss Insurance Cause 

Nr. Sydney—J. Christie, res...............5+5. Oct. 18 $2,000 Covered —e_ .... ss 
NEW BRUNSWICK 

ek I ORGY MUMIN, 455.k Cinincinan pcevteee% Oct. 14 $50,000 —i i... . Unknown 

St. Stephen—C. Buckley, res. and barn...... Oct. 14 Considerable ...... == ssaees 

Mill Cove—J. W. Eastwood, two barns and 

I ar ok ids wee atc bn ec cegewhp sD Oct. 14 Dh) ceo hee ) | ch. eee ee 
Humphrey's Mills—J. Chase, res............Oct. 18 $1,500 Partial Def. flue 
Hopewell Hill—J. W. Newcombe, barn and 

OR Ls PO etka ee anes whinS ad 6b 6 > - 19 Total None Unknown 
St. John—F. W. Daley, res..........6..+05- Oct. 16 Considerable ...... Unknown 
St. John —N. B. Power Co., barns.......... Oct. 21 Dee oo ea Signs ab, RO ae bas 

QUEBEC 
Montreal —Victoria Mills Cotton Imp. bidg.. .Oct. 16 Considerable ...... Unknown 
St. Johns—J. E. Melancon, shop............ Oct. 20 DOS 35 J) 02 dee vee Li, oe ee 
Cook's Corners—D. Trudeau, barn.......... Oct. 8 000 Partial Lantern 
Montreal —P. Debensky, stable & animals....Oct. 18 a a ee ee Nee 
Gentilly —R. Baril, res. and Oras iNewse- Oct. 19 Hea |” es AP 
Montreal —Victoria Cotton Mills............ Oct. 16 Co erable ...... Unknown 
ONTARIO 
Morrisburg —R. H. Ashton & Co., cold storage 

plant, barns and res........--..sse.e00: Oct. 15 Heavy Pestiel °° ipicds 
Carp—W. J. Armstrong, farm bidgs.......... Oct. 13 Total Partial Unknown 
Chatham —H. O’Brien, barn and contents....Oct. 156 GREE EEA ae ee 
Bradford —W. Carr, res... ......-.6.cceeeees Oct. 10 Considerable None Spark 
Waterford —Barn and shed........... eh ovies Oct. 12 OG (5: tean ee nknown 
Tecumseh —R. Pitre, res.......... ry ee Oct. 9 i i ea oie BOF as ao 
Avon—J. E. Clement, barn................. Oct. 14 Total Partial Spon. com 
Mindemoya—A. J. Wagg, store............. Oct. 8 $15,000 ae 
Long Branch—W. Webb, house............. Oct. 15 See .> > ab eke a Unknown 
Greenbush —W. S. Hanna, saw-mill.......... Oct. 8 Pastiah: .-  wowieee 
Owen Sound—R. Brawn, res................ Oct. 12 Bs i, el. cathe psa deee rh” ae ae 
Owen Sound—C. Spence, barn & contents. . .Oct. 12 ts. ae eee Spon. com 
Bognor —J. McArthur, barn and stable....... Oct. 14 eo: 4 Gdeekhe nknown 
OG EO EROMOGE y 5 oon in ow ca rdedsiccesede Oct. 19 Semeee 6 eheae's Unknown 
Toronto —Classic Uphoistering Co. bidg....... Oct. 24 11,000 Unknown 
Kitchener —W. Tinney, res.................. Oct. 19 ee tees Unknown 
Shelburne —S. Phoenix and L. Penelton, barn 

gs Ako an ate a hdiy <n vn sns ates Oct. 21 Total Unknown 
Alliston —C. Haysted, barn and crop........Oct. 19 Total Partial Spon. com 
Tecumseh —-R. Latimer, barn and contents... .Oct. 15 NE 8 aay oy i pe eek’ 
Toronto —Beveriey St. garage, cars...... ~ Oct. 23 Considerable ...... = ....-- 
Welland —G. Yateko, res............6.00.00, Oct. 17 1,200 $1,000 Unknown 
Newbury —W. June, barn and contents......Oct. 19 otal Partial Unknown 
Collingwood —J. Ayres, res.................. Oct. 18 OOD ne ae a oe Unknown 
Glencoe —J. Carmichael, barn and contents... .Oct. 18 Heavy Partial Unknown 
Morton—H. McFadden, out-buildings........Oct. 17 Oe... v). hehe Sparks 
Eimira —D. peoPerenty bore and crop....... Oct. 20 Total Partial * ...... 
Elmira—P. McLellan, m and crop....... Oct. 19 Total pete =~ eves 
Paisley —R. McGregor, barn and crop....... Oct. 14 $7,000 es Spon. com 
Sault Ste. Marie —Johnston Bros., shop....... Oct. 18 $5,000 4,000 nknown 

P. E. Young, ee «sse,-.Oct. 18 $1,000 Covered Unknown 

M. J. Sullivan, bidg........Oct. 18 Considerable Covered Unknown 
Merkhae — Cont R. Reesor, barns and crop. .Oct. 20 10,000 $7,000 Unknown 
Toronto—W. Harrigan, res.................. Oct. 21 Pee Ris chews Unknown 
Toronto—C. G. Keary, mill. ............... Oct. 21 Dee: | te ceees oe 
Maidstone —W. Greaves, res................. Oct. 18 Total Small nknown 
Eugenia —J. Hawkins and C. Boyce, barn & 

SN iii dns kaw,0 dnb 604 b-0c ies 3 Oct. 18 Total Partial shee a 
Napanee—J. Mack, barn.................. Oct. 20 J EOS Serer F 
Petrolta I. Durocher and J. Canton, store- 

eee Se Se She ae Oct. 18 Considerable ...... Unknown 
Gooderham —W. Duval, barn and res........Oct. 15 otal Deen: oc ete 
Mud Lake —A. Neitzel, res. and bidgs....... Oct. 14 5,000 None Thresher 
Oshawa —R. McEvers, garage and car....... Oct. 16 8S weak Unknown 
Mt. Hamilton—Mrs. T. Howcroft, res.......Oct. 18 Rey 3 Poe ove Unknown 
Gananoque —Capt. D. J. Henney, barn...... Oct. 18 FR CRY RSE AD, a ao ar 8 2 
Toronto—Taylor Oil Co. bidg............ ... Oct. 14 $7,000 Covered Unknown 

Maple Leaf Oil Co. bidg........... Oct. 14 $2,500 None Unknown 
Dunnville —Slingsby’s Mill................., Oct. 18 Se 2 {aeahes Unknown 
“Toronto—J. Rutta, bidg.................... Oct. 25 Wee 2 Sos Oe ee eat’ SG eww 
Ottawa~—J. Dufour & Sons, Ltd., garage 

and paint shop....... + Cagn wk COAL Oct. 26 EE A Se cae eee se |. s« he eae 
Harrow—Smart & Hardy, elevator..........Oct. 24 000 Covered = aesa.. 

MANITOBA 
Hartney —R. G. Sparrow, barn.............. Oct. 11 ween. 6+ a boa Unknown 
Carberry —G. Higgins, barn and horses......Oct. 13 Total Partial ¢ Gas. Eng 
SASKATCHEWAN 
Carlyle —T. Anderson, res..................- Oct. 10 None Unknown 
Englewood —A. Torgoff, res. and contents....Qct. 14 Ee rere ping 
ALBERTA 
Bellis —Bellis Farmers Supply Store.......... Oct. 15 Tete ok Sane Vesvose 
Red Deer—Rex Theatre... .. 2. ....-.00s005s Oct. 15 I <i we ge? oe ic pebies 
Strathmore —E. Wyndham, res. ...;......... Oct. 14 OOM: i cera, — Sew eae 
BRITISH COLUMBIA 
Ladysmith —F. Hunter, res..............s65> Oct. 14 Sea.” SH heoveR\.. eer 
East Burnaby —F. Rious, res............+++- Oct. 16 eee rity ey Unknown 
Chilliwack —H. E. List, res...........--5s4++ Oct. 10 $3,000 $2,000 Unknown 
So. Vancouver—Mrs. M. Andersoff, res. ......Oct. 14 ON eee er ae 





Made Easy for You 


Under the Sun Life “Salary Savings Plan,” 
deposits for your life assurance are made by 
your employer monthly after deduction from 
your salary. 


You obtain life assurance on the plan you 
prefer in a convenient way. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 





The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President jurer 


roo 


Unload Your Financial Risks 


Sound business methods demand that you insure yourself 
against accident and sickness, and protect your property 
against the hazard of fire and theft. Otherwise you carry 
tremendous financial liabilities on your own shoulders. 


It is our business to assume such liabilities and to indem- 
nify you in case of misfortune. 


The British America Assurance Company of Toronto 
1 Established 1833 












THE FINANCIAL-<POST 


increased. Accordingly, many compan- 
ies have fixed minimum rates in excess 


“I am confident that the end of the 
present year will see a very substantial 
increase in the cash premium income 
of all the companies and that it is not too 
much to hope that, if sane underwriting 
practices prevail, the time is not far 
distant when many companies wil] have 
an adequate surplus, making possible 
a reduction of rates, as contemplated by 
the statute, below the minimum now re- 


“| $200,000 of business for his company in 


PRESIDENT EMPIRE LIFE 
BEATS ALL HIS AGENTS 


Making 800 Calls, He Closes 83. 
Policies for $205,000 of Busi- 
ness in Six Weeks 


M. P. Langstaff, president and manag- 
ing-director of the Empire Life Insur- 
ance Company, has just emerged from a 
gruelling competition with the district 
agencies of his company. Early in Sep- 
tember, Mr. Langstaff wrote the various 
district agencies of the company that he 
would personally sell more life insur- 
ance in the next six weeks than any one 
agency of the company. His challenge 
was accepted and under the stimulus of 
the competition the company wrote a rec- 
ord amount of business during the per- 
iod. Incidentally, Mr. Langstaff won out, 
with the really remarkable score of 83 
policies for $205,000 insurance. 

During this period of six weeks, Mr. 
Langstaff estimates he made some 800 
calls, had perhaps 400 real interviews, 
and made 83 sales. The largest sales 
made were for $10,000 insurance; the 
smallest $500. Analyzed more fully, there 
were 4 cases closed for $500; 35 cases 
for $1,000; 19 cases for $2,000; 2 cases 
for $2,500; 2 cases for $3,000; 1 case for 
$4,000; 17 cases for $5,000; and 3 cases 
for $10,000. ‘ 

This is the third year in succession 
that Mr. Langstaff has written over 
















If you are transacting your business on 
credit, you know that now and then an 
excessive amount of your capital becomes 
involved in outstanding accounts. 


You cannot remove this condition by ordi- 
nary methods. But there is a sound, scien- 
tific, tried-and-proved solution—and that 
solution is interestingly, graphically dem- 







































competition of less than two months’ 
duration. Mr. Langstaff draws no com- 
mission on this business. 





















NEW METROPOLITAN OFFICE 


The ceremony of the laying of the 
corner stone of the new Metropolitan 
Life Canadian head office building at 
Ottawa, corner of Bank and Wellington 
Streets, will be held Wednesday, No- 
vember 4th, at 2.30 p.m. Among those 
who will attend the function, will be 
President Haley Fiske, and A. F. C. 
Fiske, head of the Canadian Head Of- 
fice, and a number.of representative 
citizens of Ottawa. 

At the present moment, the steel work 
of the second story of the building is 
practically completed, and no time is 
spared in pressing the work in order to 
accomplish the task in view, which is 
to have the edifice ready for occupation 
by the fall of next year. 





Your Capital?” | 
Every Manufacturer, Jobber and Banker 
will profit by reading this booklet. Write 
or phone for your free copy today. 


CANADIAN DIVISION 


Th AMERICAN CREDIT 


INDEMNITY COMPANY 
of New York _... J.F.MCFadden. ‘President 


R. J. MULLEN, General Manager for Canada, 
























° en Office: Montreal: 
celsior Life Bldg. Canada Cement Bldg. 
Insurance Personals Phone—Main 4181 Phone—Uptown 3955 






NATHAN DAVIS has been appointed 
assistant manager in Edmonton for the 
Metropolitan Life Insurance Co. 


T. S. DOUGLAS has been appointed as- 
sistant manager in Lethbridge for the 
same company. 





When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by te 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 


rust Co. 
Executor, meres Assignee, Trustee, 


Head Office, Winnipeg. 
Branches: Saskateon and Calgary. 









GOOD COMPANY 













» Edmenten Vancouver, Victoria. 






Back of Every Northern Li 


is the strength and vrotection of a nation-1 
noted throughou 









Directors 

















The Directorate comprises :— 


PRESI : C. R. Somerville, LL.D. VICE-PRESIDENT: R. G. I 


nell, James Granger, John S. Moore, 


NORTHERN LIFE 





The : 


ASSURANCE COMPANY cakiva 
ESTABLISHED, 1897 








































701 Somerset Building 
Winnipeg, Man. 


















TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 







future! Call in our agent. 
106 


\W4, 
a \V/ DON: 
Head Office: WATERLOO, 



















W.H. GEORGE 
Superintendent of Agencies 

























(ARTIFICIAL SILK) 


RAYON formerly known as artificial silk, has been the 
sensation of the textile world. 

RAYON has had a wonderful development and to-day is 
used in greater quantities than real silk. 


The WORLD'S largest producers of RAYON 


are 


COURTAULDS, LIMITED 


Earned 48.51% on its Common Stock in 1924 
Descriptive Circular on Request 


APEX SECURITIES COMPANY LIMITED 


212 McGILL STREET - MONTREAL 







































































onstrated in our new booklet: ‘““Who Uses ~ 


Offices: Torente, 
Previncial Winnipeg, Regina, Sasketcen, 


t Canada for outstanding character and proven business acumen. 


DENT vey. 
DIRECTORS :—Hon. C. S. Hyman; Ray F. Lawson; Major A. T. Little; J. E. MeCon- 
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Oil-O-Matic D 
DB. C. O'Grady 
” Belleville 
Howe & Hagerman 
Brantford 
Kelvinator Brantford Company 
le 
R. H. Smart, Limited 
Burlington 














2 Goodram Bros., 
48 King St., Hamilton 
Stevenson, College St. 
McAlindon & McCormick 
Fort William 
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ally dem- -| comfort of perfect oil heat. The 
Who Uses whole country is turning from coal 
; to Oil-O-Matic heating. To meet 
: "whtes the tremendous demand, two more 
y. factory units are being rushed to 
SION _¢ompletion. Day and night, forces 
REDIT. are working at top speed. 
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ven business acumen. 


DENT: R. G. Ivey. 
T. Little; J. E. MeCon- 
»binson. 
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NYONE who puts up with 
f coal another season, is 
‘ just postponing the relief 
» and comfort oil heat will bring. 
| Why delay the day when your 
| home is heated with no more 
attention than its lighting ? You 
' tan make the change now, 
_ without any inconvenience. 
~-— — — boiler oe is 
c e same radiators or 

ae , registers. 
Instead ae a oe bin —- an 
, - overwor shovel, you have a 
ou could not storage tank for the oil and an 
automatic burner that does 
things you cannot hire men to 


e 
hield 








is your fam- 
ious asset. 


now for their 
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IN LIFE 


And with the coal, goes out all 
the dirt and drudgery. No more 
fires to build and nurse. No 

















LOO, Ontario 
eee 
n the 
lay is 
VON Oil-O-Matic Dealers i in Ontario 
Arnprior Grimsby 
D. C. O'Grady Wallace Bromley 
Belleville Hamilten 
ee ee Oil-O-Matic ee Company, 
ntfor Lister 4 
q Kelvinator Brantford Company Haileybury 
Brockville F. R. Gibson 
4 R. H. Smart, Limited Hanover 
rlington 7 < = _ rvis 
ram ros., te 
%48 King St., Hamilton Sheehy Bros., 136 Ontario St. S. 
RL Chatham Kin gston 
Stevenson aa College St. Stewart ~ — rtson, 
33 ‘oc! t. 
MeAlindon & Me McCormick Lenten 
Fort William Benson-Wilcox Electric Co., 
IT D mbing & Engineering Dundas St. 
K Poy &. North Bay 
e J. M. MacPherson 
\ _ Jack Richardson Plumbing & .| legate 
Heating Park Whistler, 


vires President Williams. 
“world’s largest manufacturer 
of automatic oil burners, “we 
‘will have plenty of Oil- O- 


“Matics before winter sets in’”’ 


20 Barker St.” 


Above: Here’s the last 
load of lumber being 
hoisted on the second unit 
of the great $600,000 
Oil-O-Matic factory. 


Left: The first load of 

concrete being laid for the 

foundation = the third 
unit. 


Oll 











Left: Day and night, Oil-O- 
Matice are trucked into freight 
cars and shipped to all parts of 
the United States and Canada. 


a. Peipmente are being made even 


ghai, China. More Oil- 
O-Maties are being installed 
than any other oil burner. If 
you want everything that sci- 
ence can give you, Oil-O-Matic 
will be your choice, too. Get the 
facts to-day. 


discomforts from chilly 
rooms in the early fall 
and late spring. No more 
semi-annual house clean- 
ings. 


If you think coal heat is 
convenient, let the fur- 
mace man quit some cold 
night. Or your wife re- 
fuse to shovel coal. Or 
wake up some bitter 
morning and find the fire 
out. 


If you think coal is fairly 
clean, visit a neighbor’s 
home where an Oil-O- 
Matic is installed and 
note the difference. Or 
look at your curtains, or 
behind pictures on the 
wall. Ask your wife how 
often dusting and clean- 
ing must be done. 


Your home isn’t much 
different from others in 
Ontario that now have 
Oil-O-Matic heat. No 
doubt many are heating 
more rooms than you 
have in your house. And 
none of these would ever 
go back to coal. 
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SHAVER BROS. 


503 Plaza Bldg., Ottawa, Ontario Distributors 


Here are a quarter of a million dollars worth of Oil-O-Matics all tested and ready f. i these 
being produced ae the rate of 1000 a week. Orders are coming in faster than that, oe Sresliass actoen te uaeliog te ee tee ae ees =: 


coal habit this year. 


Below: Just a glimpse of the 
assembling department, where 
trained men carefully check 
each unit as they put it in place. 


Your furnace or boiler presents no problems 
that Oil-O-Matic isn’t handling successfully 
in many of your fieighbors’ homes. All 
through last winter they enjoyed a degree of 
comfort unknown with coal. 


Whether you are a handy man around the - 


house or not, Oil-O-Matic will serve you 
equally well. You need know nothing of 
mechanics. After the novelty of showing it to 
your friends, you'll probably ignore it alto- 
gether. 

But it will be there, faithfully supplying heat 
to every ‘nook and cranny. Rooms that you 
have always had to close off in cold weather, 
may now be used as in summer. 

Oil heat is surprisingly simple in. operation. 
All that you really see is the thermostat on 
the wall of one of your rooms. You set this at 
the degree of temperature you enjoy and for- 
get it. Oil-O-Matic takes care of everything 
but keeping your tank full, and the oil dealer 
in town will do that for you. 

As for cost—let Ontario owners tell you how 
much they saved over coal. We will gladly 
send you a list of our installations so that you 
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The Oil-O-Matic that is installed in your heatir g plant is 
not a mere assembly of parts that should operate success- 
fully together. Here is one of the seven tests to which 
every burner is subjected — all assembled and actually 
installed in a standard furnace. No Oil-O-Matic ever 
leaves the factory until it has passed 100% each of the 
seven inspections, all parts guaranteed. 


can get the facts for yourself. Some Oil-O- 
Matic owners report savings of as much as 
20%. All report infinitely better results than 
with coal, and none would part with their 
Oil-O-Matics unless able to replace with other 
Oil-O-Matics. 

What are you going to do for heat this m 
winter? With every other modern conveni- 
ence in your home, why hang on to the only ~ 
antique left? 
If everyone in Ontario who wéneta an Oil-O- 
Matic this fall waits. until cold weather is 
here, it will be impossible to take care of 
every installation in time. Place your order 
now, pay a part down, then take a year to 
pay the balance. 

If you want more facts, clip and mail the 
coupon now. It will bring you without 
charge or obligation a library edition on oil 
heated homes. Also special plans for ideal 
use of your basement, and the full details of 
our offer. Send it now. 


Mail This Today for Full Details 





Shaver Bros. 


Please send me a copy of your book “New 
Facts About Oil Heating” and full details of 


| 
| 
| 
| your special offer. 
| 
| 
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Oil-O-Matic Dealers in Ontario 
Ottawa Smiths Falls 
Milton E. Rous, Jackson Bidg. H. Hagen & Co, 
Oshawa Stratford 
F. D. Garrard Peter & Sylvester 
ee St. Catharines 
Oakville E. Cardwell 
Geo. W. Barrett Sudbury 


Kutchaw Plumbing & Htg. Co. 
Sault Ste. Marie 
Flockhart B-os.. Queen St. 
Toronto 
H. R. Foreman & Oo., Ltd., 
75 King St. W. 

Timmins 
A. Brazeau & Son 
Windsor District: 
Oil-O-Matic Heating Company, 
-110 Lawrence Rd., Ford City. 
Ww tock 


Sheehy Bros., Market St. 
Welland 
_ EB. Caldwell 


Paris 
Cunningham & Co. 
Peterboro 
Wallace & Smith 
Pembroke 
Dunlop & Co., Ltd. 
Perth 
Walter Boston 
Pert Hope 
F. B. Robinson 





Port Arthur 
Plumbing & Engr. Supply Co. 
Renfrew 
John Conley & Co. 
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ROUGH WEATHER 
IN THE WEST MAY 
NOT BE SERIOUS 


But Some Wheat Will Not 
be Threshed Until 
Spring 


From Our Own Correspondent. 

REGINA—For over a month the 
farmers of Western Canada have been 
waiting and hoping for the weather 
clear so that they might finish 
threshing. It is estimated that there 
are still about seventy-five million 
bushels of wheat in the stook. Snow 
storm succeeding snow storm, rain 
following rain, frost and cold and 
damp have made roads impassable, 
tied up farming operations generally 
on the heavy land and threshing gangs 
have been melting away and est 
hands drifting East and West while 
some alarmists have declared that the 
crop still unthreshed will eenpehy be 
out all winter and have to be threshed 
in the spring with heavy depreciation 


and quality. 
tchewan, as the banner wheat 
= with estimated yield of about 
hundred and forty million bush- 
els of wheat this year and forty to 
a million bushels unthreshed, is not 
as much as some would im- 


F 
nt 
E 


e 


& 2 
E 
ga! 


Saskatchewan during 
stated that he did not 


REGINA—A few districts report 
eight days threshing during the last two 
and in some districts it has only 
possible to thresh for half a day. 
Generally about three or four days 
threshing has been done since October 


Ordinary Life 


Paid up in 19 years! 


This policy called for premiums 
payable during the policyholder’s 


8, according to telegraphic reports re- 
ceived by the statistics branch of the 
Saskatchewan Department of Agricul- 


ture. 

Threshing had generally been resumed 
on October 19, but rain and snow start- 
ing .October 21 -halted operations in 
nearly all parts of the province, Al- 
though there are districts where very 
little threshing has been done taking 
the province as a whole, better than 
70 per cent. of the a gy is com- 
pleted. Many report that the wheat 
threshed since the rain is Grating tone’ 
and will lose a grade or two through 
bleaching. Much of the wheat threshed 
before the rain is grading two 
three northern or better. 


EIGHT PER CENT. RISE 
IN CANADIAN EXPORTS 


First Half of Fiscal Year Shows 
Increase in Sales to 
Europe 


Trade re for the first six 
e new fiscal year show 
a steady trend in the right direction. 
hn _ a ¥ larger . > 
ve expa a amoun 
and the trade thus continues 
to s in our favor. 
For twelve months e with 
ee the total exports o 
products amounted to $1,170,- 
475,868 against a total of $1,086,177,- 
945 for the previous ve. This 
an increase of $84,297,923, or nearly 
Ay cent. Imports rose from $826,- 
166,022 to $852,623,241. 
In the case of trade with the United 
om, there was an increase of 


POL ass. while imports from the United 
States increased by $11,299,261. Some 
of the increases in our trade with 
British West Indies “approximately 
es es, a mately 
00; te Argentina, nearly $2,000,000; 
: nearly $2, : 
to um, more than $2,000,000; to 
Brazil, $2,007,961; to Germany, near- 
ly $14,000,000 and to Russia, nearly 
$14:500 


,000. 
Details of the total exports and/| been 


those to the United Kingdom and the 
United States follow: 
Canadian 


Total To UK. To U.S. 

1923 . .$1,011,077,426 $377,635,380 $406,597,727 
1924 .. 1,086,177,945 891,098,049 419,825,124 
1925 .. 1,170,476,868 483,087,910 450,016,979 


FISHING INDUSTRY PROSPEROUS 


OTTAWA.—Fish, valued at $3,724,133, 
and weighing 153,606,500 pounds, were 
landed by Canadian fishermen on the 
Atlantic and Pacific coasts of the Do- 
minion during the month of September, 
according to a report issued to-day by 
the Department of Marine and Fisheries. 
The month’s catch is an increase of 44,- 
751,000 pounds, valued at $834,118, over 
September of last year. Increased 
catches were recorded in cod, pollock, 
herring, pilchard and salmon. 


Policy 31434 
Amt. $3000 
Prem. $93.30 
Issued 1906 
Age 39 


whole life time, but because of~ 
the profits earned by The Great- 
West Life, less than 19 premiums 
were required. 


This fully paid-up policy will continue 
to participate in profits every five years. 


@reat-West 


Return of the Chartered Banks of the Domini 


Made to the Minister of Finance in conformity with Section 112 of the 


1f@ coma 


EAP OFFER ~ winrapts 


Advances ; Due to 
under 


$ 
132,612,407 


is | counted for b 


MELLON’S POLICY TO 
ENCOURAGE BUSINESS 
IN INTERESTS OF ALL 


(Continued from page 1) 
newspaper correspondents behind him 
and a score of listeners scattered here 
and there Secretary Mellon, in a voice 
almost inaudible, gave his conception 
of what should be the financial policy 
of this richest nation on earth. ere 
were no — oe “5 — 
even a convin . He spoke 
of billions of debt and hundreds of 
millions of taxes as the head of a 
— might speak of the family 

u 
The outlines of his plan—the “Mel- 
lon plan”—are almost as well known 
in Canada as here. When one of the 
committee asked, “Mr. Mellon, is it 
our idea that if you cut taxes to 
mprove business, the improved busi- 
ness will give you th 
secretary noddéd and in 
words its outstanding characteristics 
was revealed without any intricacies 
of statistics or obscurities of speech. 


Ever since the United States entered 
the war the financial 


ust 31, 1919, the gross debt was at i 
peak and amounted to about $26,600,- 
000,000. Since that time it has been 
reduced by about $5,000,000,000, ac- 
the credits arising from 
treasury s uses, reduction in treas- 
ury cash ces, utilization of prin- 
cipal and interest payments from for- 
eign debtors and a sinking fund of 
$250,000,000 ee eee the inter- 
terest on redeemed bonds, 
Surplus Means Lower Taxes 


The country is now in the happy 
position whereby the revenue from 
taxation can. be materially reduced 
without jeo izing the desirable 
liquidation of the debt. For the fiscal 
year e June 30, 1926, a surplus 
of about ,000.000 under the pres- 
ent scale of — — ne 

Secretary Mellon ms t the 
reform of the tax system by the re- 
duction of the income surtaxes will 
not permanently reduce this surplus 
or the volume of the revenue. “It has 

the experience of the treasury,” 
he said, “that every time there has 
been a material reduction in surtaxes 
it has stimulated business and brought 
about an increase in taxable income 
which has made up a great part, if not 
all, of the loss in revenue from the 
higher incomes. What we should try 
to do in our taxing system is to get 
the lowest rates of tax consistent with 
adequate revenues. We want not only 
revenue to-day, but sources from 
which we can get revenue in the years 
to come. The point at which the 
most revenue can be derived with the 
least disturbance to business is one 
which cannot be determined with ac- 
curacy if advance, but at best it must 
be the result of experience, both in 
the treasury and by economists. Some 
place it is as low as 10 per cent., 
some at 15 per cent., but certainly it 
is not in excess of 25 per cent.” 


Tariff Gives Confidence 


Listening to Secretary Mellon I 
could not but revert to the high scale 
of income taxation in Canada, ranging 
in the up reaches almost to con- 
fiscation for which the war emergen- 
cies was the only tion. It was 
curious, too, to contrast this happ 
position of the United States th 
the strained financial politics in Can- 
ada. Here the tariff was not even 
mentioned. “The nation of cultiva- 
tors, artificers and merchants,” is ap- 

ntly satisfied for the present with 
ts policy. The plan of Secretary 
Mellon was Be ners to continue the 
stimulus to that “spirit of enterprise” 
of which Alexander Hamilton spoke 
"Fo what enteat Besveiany ition ‘te 

ow ellon 
justified in his conclusions is still a 
matter of debate here. Certainly it 
is no longer contended in any quarter 
that high income or corporation taxes 
tend to be diffused or shifted so that 
“the consumer pays the taxes.” That 
aspect was not even referred to in 
Sommaty Mellon’s remarks. 

That h gh taxes diminish the volume 
of capital available for investment 
and interfere with the growth of na- 
tional capital to some extent is, on 
the other hand, quite generally 
agreed. Whether in so reducing in- 
come they also discourage enterprise 
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is a question by no means decided. 
The Statistics of Income, published 
by the treasury, reveal a wide variety 
or business profits even after pay- 
ment of taxes. As the income taxes 


have the singular distinction of being | ber 


imposed in such a way that the more 
the individual pays’ the more he has 
left, it would seem that no absolute 
statement can be made to their dis- 
couragement to initiative. 

“The addition of a new energy to 
the general stock of effort,” to use 
Hamilton’s phrase, will come only 
when profits, after taxes is paid, are 
satisfactory. 


12 PER CENT. RISE IN 
MOTOR CAR OUTPUT 


Number of Trucks and Pas- 
senger Cars Both Up During 
First Three Quarters 


The production of pene cars 
and trucks in the United States and 
Canada has shown a sharp advance- 
ment over last year. For the first 
nine months of the year the totals 
in virtually all classes are materially 
above last year’s s. In passen- 
ger cars, the totals for both countries 
aggregate 2,789,463, against 2,615,- 
441 for the first three of last 
year. The total num of trucks 
made during the same period was 
376,678, against 289,422 for the same 
period last year. 

Taking the Canadian production 


63% for 20 Years 


Sinking Fund Gold Bond, 
With Additional Profits 
Through Bonus Coupons. 


Security guarantees absolute 
safety of principal. 
This bond carries a bonus 
‘ coupon participating to the ex- 
tent of one-half of the net earn- 
ings of the Company. 
Further particulars will be 
supplied on request. 


Automotive Credit Corp. 


1319 Metropolitan Bidg., Toronte. 


Big Game Hunting 
Along the 
Canadian Pacific 


other game animals are the 
famous hunting ons of Ontario. 
Soon the woods echo with gun 
and rifle shot as the boys each in turn 
— the limit of game alloted by 


North and west of the French and 
Mattawa Rivers, the deer season 
o Oct. 25th to Nov. 80th, South 
of French and Mattawa Rivers the 
° season is Nov. 5th to Nov. 20th. 

ere are numerous aoe along the 
Canadian Pacific, in the districts men- 
tioned above, that will provide every 
satisfaction to the devotee of big 
game hunting. 


For the accommodation of hunting! dec 


tip 
rated; these 
the hunters and their heggage. 3 


Make your preparations now. An 
Canadian Pacific agent will gladly 
supply any information desired as 
well as render every assistance in the 
arrangements of movements of hunt- 
ing parties, 


| 
i 
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E 
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alone, the number of passenger cars 
manufactured in the first three quar- 
ters of this year was 109,139 against 
98246 last year to same date, and 
117,765 for 1924 complete: The num- 
of truc’’s turned out was 16,301 
in comparicon with 13,440 for the 

rtion of 1924, and 17,481 for 

ole year. 

Follows a statement of passenger 
car and truck production in Canada 
last year and this, by months: 

Total Motor Car Output, Canada 

1924-25 


Town of Assiniboia, 
Saskatchewan 


Debentures for sale—$35,000.00 


Sealed tenders addressed to the 
undersigned and marked “Tenders for 
debentures” will be 
5 p.m., Friday, October 30th, 1925, for 
the purchase of $35,000.00 Town of 
Assiniboia, 30-year, 6% per cent. de- 
bentures. The highest or any tender 
not necessarily accepted. a 

applica- 


ticulars will be supplied on 
tion to the Town Clerk. 
CHARLES J. LEE, Town Clerk. 


A. W. Clie Company 


DIVIDEND NOTICE 


Notice is hereby given that the regu- 
lar 2% quarterly dividend on the 8% 
referred stock of this Company has 
m declared for the quarter ending 
November Ist, 1925, parses November 
to shareholders of record 
October Sist, 1925. 
By order of the Board. 
W. J. STONE, 


President. 
Toronto, October 2ist, 1925. 


The Canadian 


been declared payable November 
October 


The Transfer Books of the Bank 
will be closed from the 16th Novem- 
ber to 30th November next, both days 
inclusive. 


By Order of the Board, 
JOHN AIRD, 
General Manager. 
Toronto, 23rd October, 1925. 


‘Montreal Tramways” 


Dividend Notice 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the quarter 
ended September 30th, 1925, has been 
lared upon the paid in Capital 
Stock of the ee to Sharehold- 
ers of record the 24th day of October, 
1925, at 12 o’clock noon, and payable 
on the 2nd day of November, 1925. 


By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. 
October 19th, 1925. 


Total 
Liabilities authorized | dend 


$3 
710,477,945 


on | 
2, 
zg 


Capital | Give 


BANK OF MONTREAL’ 


ss 


Nozce is hereby given tha 


DIVIDEND OF THREB pe § 


cent. upon the paid up Capita. St 


of this institution has been declarea. 


for the current quarter. A BONE 
of TWO per cent. has also Leen de 
clared for the year ending 3ist Om 
tober, 1925, both payable op ang 


after TUESDAY. the FIRST ds ro 


DECEMBER next, to. sharetolk 
of record of 3ist October, 192 


By Order of the Board. 


FREDERICK WILLIAMS-Tés 
: General Mans 


Montreal, 16th October, 1925, 


DIVIDEND No. 153 
AND BONUS 


OTICE is hereby given 
N DIVIDEND OF THREE Tel 
(being at the rate of twelveg 
per annum) upon the paid-up. 
stock of this bank has been d 
for the current quarter, also a fy 
of two per cent for the 
November 30, 1925, and that thes 
will be payable at the bank a 
branches on and after Tuesday 
first day of December next, to 
holders of record at the close ¢ 
ness on the 3lst day of Octot 


By order of the Board, 


C. E. N. 
General 


Montreal, Que., October 13th, 


THE BANK OF TORO 
Dividend No. 177 


Notice is hereby given that 
dend of Three Per Cent. for. # 
rent quarter, being at the 
Twelve Per Cent. annum 
Paid-Up Capital Stock of 
has this day been declared, a 
the same will be payable at t 
and its branches on and aft 
FIRST day of December 
Shareholders of record at the 
of business on the 14th day 
vember, 1925. 

By order # ee 

Genera] i 


The Bank of Toronto, Toronto, 
October 14th, 1925. 


Wood, Alexander & 


of y na 
shareholders of record ny ' 
W. J. CUNNINGHAM, 
Secretary. 


Notice is hereby 
dend of 2 per cent., 
of 8 per cent. annum, on the p 
up Preferred Stock of this institu 
and a BONUS of 10 per cent. in @ 
mon Stock of the 


STOCK OF SOUTHERN 
COMPANY, LIMIT#D has been < 
able November 16th, 1925, to eae 
cord October 31st, 1925. ¥: 


By order of the Board, 
L. C. HASKELL, 
Secretary- 


~ 


on of Canada, August 31, 1925 


Bank Act, Chapter 32, of The Statutes of 1923 


Average | Avera Greatest 
Loansto | gold and | Domi 
Directors | coin held | notes held | notesincire. 


ebec Liberals Ca: 
Down as for F 
tection 


Im Every Part of Cow 


~ Week’s Voting Follo 
-- rend Indicated in 
: Election Surve 


“In some quarters, the e 
' are being hailed as 


- 4or low tariff principles. 
_ bined Liberal and Progress 


are being offered as eviden 


- Business men do- not so 


the vote. Quebec’s Liberal 


_ plmost unanimously protet 


policy. The - protectionist 


elected are in an overwhel 


‘in a really remarkable way. 


such a situation a: 


‘sibility 
‘arisen was very clearly sl 


. emphasized from week to w 


of the early articles went | 
to discuss’ pective leade: 
parties in the event of ther 
new election. 


The foreacsts made in Th 


dicated more than anything 


strong Conservative swing 
the returns which incres 
Meighen’s support from | 
members, The general tur 
the Maritimes was definite] 
ed, as well as the Meighen 
Ontario. the Tory gain in 
and the general ening 
‘Sition of the Progressive: 
‘West, as well as in Ontario. 
diction of the Conservative 
British Columbia was also } 
In Saskatchewan the P, 
losses were about as indic 
here the Liberals, through 
nce of the Dunning org 


=—N 
2 
oo 
= 
- 


did better than was expected 
id not concede quite as m 
Servative seats as had been 
F the point was made in 1 
orecasts that it was difficul 
tell what would occur in this 
and that’ unless Mr. Meig! 
Split the French-Canadian 
fectively, he could hardly 1 
majority in the house, and t 
actly how it worked out. 


$12,000,000 to be Rais 
in Belgo-St. Maur 


ee ee ec 
MONTREAL.—In connectio1 
Career of the Belgo-Canad 
782,262 , oe by pany, important new fina: 
161,094} 231,266,076 =) y the Belgo company and > 
OL... “*" 395975] 421433756 ~ holding company is antici 
"3 149.300 82133 egtegate amount of $12,000,0 
| hc | Satan Iie underoteed hat the Bele 

6 ’ ’ ers’ 

Ol..cceccsee | 442,859 — take the our ~ pe 
ofan and notes to the public, 
tes e former and $4,000,000 
» while the present arran: 
a of the holding compan: 
with stance of $6,000,000 ‘of 
comm. Possible addition of 
nip won. It is expected that - 


$ $ 
Pte ’ 1,280,641 15,341,082 | $1,906, 
5,643,378 ia 5.246.911 214,260 1,325,613 9,332,240 
25,187,756] 4,200,102 |.......-.--° | 4913°266 or 990,912 0.023 | 2,711,368 


229,984,642 
103,480,215 
42,376,958 
99,197,375 
464,524,930 
615,904,368 
112,364,239 
83,959,187 
125,361,435 
117,203,863 
24,5 4,985,026 


2,688,619 |122,191,700 |120, 164,660 |2,709,820,183 


sau 
Sma 


Bee 
33 
nS 


58. 
S8SSe8 
eee: 


877,757 
4,545,920 
1,170,070 

761,957 

790 


91,516 
223,96) 
92,376 


11,796,103 


BS-—o 
8582 


wie ASB oo 
8858 


38 


17, 
26,537,483 re cceeseces 
eSns sy ev sek, 1,734,672 EBBU S94 Fe 650 ce cee fo ce 


20,200,000 | 18,930,775 | 494,561,032 | 1,261,375,487 


pk 

S282 
BSSSSESES: 
S882885558 


& 


_ 354,131,734 


’ 
_——— | — 


27,013,289 
1,312,011 


Shares of 


Notes States Cc Due from | Govern- 
In central | and loans 


o d other on jue [rom ment 


1031 584 19,413,015 , 1 sé 
2'000.737| 8143°379 Live 66,238 


Letters of Other Total 
Credit 


Non- M Bank 
palities current . 
| ch on premises 


Current | Dominion 
NAME OF BANK! Goldand | Notes 
Subsidiary 
and to 
i estate 


Deposi 
for note 
i tion 


— 


$ 
100,249,490 41,225,557 
30,967,443 | 11,263 
8,805,984 
343,796 
17,810,417 
59,131,200 
69,093,636 
20 | 15,552,485 
12,975,929 
20,442,712 
9 | 15,004,166 
452,968 


§ 
211,426,760 
68,693,998 

209, 


ee ——. 
_ a | 


$ 
31,054,866 22,972,441 
14,842,346 | 6,208,964 


$ 
134,227,363 
99, ae 17,772,463 


tk7 sesh om f § $ 8 
450,838] 5,169,788 12,400,000 | 12,047,407 1,481,317 
290, 869 7,760,577 | 4,450,386 Pig -ksage 
inieadese 1,260,729 

26221068 {191298 201 | 29,095°389 | 2% 025 | _ 686.407 fo4'180 |” 677083 

38,615,511 |132,128,078 9} 9,081,668 | 2°16, ‘ 661,665 | 11,786,020 | 11,428,592 

1,902,858 | 51,641,791 | 2,220,838 3 13,774,868 | 26,222,°61 
84 |.......... | 38,057,163 |. ......... 391, 
57,996,395 |” $52,247 


358,643] 4,054,385| 508,190 
; D | 47;207,858 | 3,167°408 
2,644,004 |... 2... 


364,601) 6,192,265 
29,765 4,032 24,956 


$6,915,6551134,925,741! 17,684,203! 26,880,447| 94,716,218! 4,610,993 64,842,855 365,820,226. 146,023,334 $9,190,974 


**Of — pine Br aes . in ee ones ~~ balance is in Dominion notes. 
*The iness o bank aris, 6 in Sa ancisco, U.S. carried 1 corpora . . 
{The Royal Bank of Canada (France) hendenhienaatah aaaae eins ot Posikia te contin on Sestnins of ths taal i poate ratire capltal tock of aor arated in the above statement—Footnote to Bank of Montreal return. fate lL be undertaken withi 
ineluded in the above return. Pending compliance with legal requirements the establishment of branches of The Royal Bank of oumae a in canaaie ae ~ cox toms on > hoe Fr ae nn Daak <6 oanten Gon ante ok CAME OF oweaee | dent of Bel Hechiet Hol, now 
° uth America, Inc., and its subsidiary companies carry on operations, the business of that d of Belgo-Canadian, will be: 


which has been purchased by The Royal Bank of Canada, is being contin as formerly. the eapi tock of the tral & Sou uded in the 
above return.—Footnote to Royal Bank return. de cutive tal 6 of Bank of Cen « th America, Inc., i. owned by The Royal Bank of Canada, the assets and liabilities of the former and its subsidiaries are incl in 7 on of the @w concern, an 
2 toreseeent Montreal, capital 1 


§The assets and liabilities of the Banque Canadienne Nationale, France, same being considered braneh 
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118,664,671 
4,847,140 


-_——— 


497 
178,230 


8,742,331 


73,288,438 | 60,133,524 


5,792,783 


4,675,790 57,860,332 | §,556,751 | 8,777,925| 2,725,418,50 


eperating as « subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 





